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DIPLOMATIC SOLUTIONS STILL BEING SOUGHT 


6ERERAL 


BUSINESS 


raiders 
net £6m 
art haul 


Sterling 
easier; 
Equities, 
gilts rally 


Thatcher underlines 
intention to remain 
firm on Falklands 


Brewers 
near to 


Americans flock near to 

to ‘back Britain’ v «ctory on 
with $1 button 


BY PETES RIDDELL POLITICAL 'EDITOR 


Interpol has been alerted over • STERLING, after late selling 11115 THATCHER yesterday won 


BY REGINALD DALE, U.S. EDITOR IN WASHINGTON 

THE GIRL at the local news- Tuesday night ABC's star corn- 
agent has for the past week merit ator John Chancellor 
been wearing a blue and white devoted iwo minutes of prime 
label button that says. “I’m. lime television o a Miter corn- 
backing Britain — Falklands pa risen of Argentina's pro-Nazi 


what may be - the - world’s prompted by rumours of naval 
greatest art theft Seven paiuf- action, closed 60 points down at 
ings, worth a lota! of £6-25m, $1.7585. It was also lower at 
were .stolen from a home in DM. 4-255 (DM 4.26), SwFr 3.455 


Mayfair, London, Scotland Yard 
said. 


(SwFr 3.46) and. FFr 1L055 
(FFr 1L0825). Its trade- 


The paintings — three oE them weighted index was 90.2 (90.0). 
by Seventeenth. Century artist Page 35 


MRS THATCHER yesterday won Mr Michael Foot, the leader Mrs Thatcher gave no clues 
the backing of almost all MFs of the Opposition obtained the about the UK’s negotiarin" 
for a continuation of the Govern- agreement of the Shadow position though she confirmed 

ment's policy of pursuing a Cabinet for continuing Labour's that on Tuesday the \rgentinc 

diplomatic solution to the Falk- conditional ' support for the stance appeared to have eased 

lands dispute backed by military Government, provided it pursued Consequently, further ideas 

strength. a peaceful solution. are b ein g considered she said. 

Opening the third emergency The only break in unit)’ came and Mr Alexander Hai" U.S 


strength. 

Opening the third emergency 


Engine Lucas — were protected 
by a sophisticated network of 


Commons debate on the crisis from a lone Tory, Sir Anthony Secretary' of State, is hoping to 

Prrm« Ulmctur iindap innrl Mouoe urhn _1_ - 0 _ _ * 1 


• DOLLAR improved to 
DM 2.418 (DM 2.412), 
SwFr L9625 (SwFr 1.96) and 
Y247.5 (Y246.5). Its trade- 
weighted index was steady at 
116.2. Page 35 


security beams. The owner had ~418 

forgotten to switch them on. Y24L5 (Y 

North Sea alert ii&tj&ei* 

Helicopters evacuated 59 ^ j 


the Prime Minister underlined Meyer, who opposed the risk of fl V to Buenos Aires soon. "That 
the Governments determination bloodshed, and from ;i group of meeting, in our view, will be 
to press its tough stance. She Labour left wingers led bv Dame crucial sbe said 
announced a build-up of military' Judith Hart wbo are against the Mr? Thatcher "left noon the 


isition though she confirmed * np for n 

at on Tuesday the Argentine - X* Se !Ll? U £0? 

* j b JWr V AiTrfndM> d *r?« ik' simple reason that there would 
ri SSS J bo ^solutcly no market for it. 

t The Reagan Administration 
to Buenos Aires soon. That m3 „ f or ^ own reaS oas t be 

2“^ Z S ™ W> W “ be blowing a neutral policy - 
officially described as even 


role in World War II. complete 
with picture;; of jack booted 
German soldiers, to Britain's 
role as America's most loyal 
ally. 


aanouucm a uuua-up oi military auemn «art wdo are against the Mrs Thatcher left ooen the 

preparations including the use sending of the task force. How- options for the longer term han J, ed t 7" but ,he American 
of a second assault ship. HUS ev?r. Dame Judith had a very future of the isiands peo . ple ’ f™ and lbe Co "; 


Helicopters evacuated 59 ^ .. 

workers from a drilling rig in f . 

the Maureen oil field, 180 miles ^° ndon - Pa « e 35 
off Aberdeen, after an escape i m ‘ spe*«<eou*£“ 

of high-pressure natural gas. I 370 !- 

Page 8 I 


GOLD added $8.25 at $365Jn 


Islam hafts 

Millions of . Moslems slopped 
work yesterday in a show of 
support for - Palestinians in 
Israeli-occupied lands. Page 6 

Ut>A arms cache 

Five leaders of the Ulster 
Defence Association were being 
interrogated . last night after 
arms were dug up at their 
Belfast headquarters. 

Jurors go home 

Jurors in the Terry May trial 
in London were "discharged 
after a record-making nine days. 
They failed to reach a verdict 


LONDON 

GOID 

PRICE 


Intrepid to ‘add to the amphi- rough rime during her speech 
bious capabilities. Arrangements and she attracted less than a 
have also been made to adapt a dozen MPs to a private protest 
large cargo ship for the carrying meeting. 

of additional Harriers nearly Mr Foot went ouf of his way 
doubling the number of such to rebuke this group without 
pianes in the south Atlantic. naming them. He said that 


«U A T 7 „ • OLPI 1 U L/C. J J U 1 U Iiuilll DUII. A 4 IT 

odd voice has teen raised irf 
support of Argentina’s daim to 

was tightening on the Argen- 


simple reason tnat there woum with I he screen showing Mrs 
be absolutely no market for it. Thatcher surrounded by a 
The Reagan Administration Union Jock, he pointed out 
may. for its own reasons, be n, al *j, c i lal j sl0 ofi by the U.S. 

folowing a neutral policy — more .-ironglv than anvnnc else, 

officially described as even over Afghanistan. Poland, ihe 

handed — but the American Olvmpic hovcott and the 

people, the Press and the Con- Iranian hostages. 

Durin® M^cnneludine soeech are almosl UDanimousl >' It has been a ilwmc con- 

rSmOzS* Y^ , “u" g J5S!E!! solid behind John Bull. The stanily struck in the Press in 

odd voice has been raised irf ,\hc past week. Mary McGrory 
support of Argentina's daim to ihe widely read Washington 
the islands, most notably that colunini.-i, said that if Mr 


Mr Foot went out of his way tine." ine tswnas. rrmsi no-iaoty inai Post columnisi, said that if Mr 

rebuke this group without He then went on to stress ■ Jesse Hell l ,s ' lljC I' ca C an can't choose between 

•h-.t r- ... 11: __ wing senator from North tch lain anrl A men I inn “lio rcallu 


Nimrod Maritime Palrol Air- without the task force there 
craft are now patrolling the would have been no prospect 


naming them. He said that the Government’s detemvina- 50113 lor I 1 * 010 North Briiain and Argentina “he really 

without the task force there tion to "work with all its S?’, , _ . . . doesn't know who his friends 

strength for a peaeeful solu- “P 1 ™ 5 ““*S£ ri “ ln '' f «*•" 

uon." colonialism and called for Uic Anthony Lewis of ihe New 

He said that the UK had rec0 * n . l *°“ , Argentine York Times savagely criticised 

not set its face against any Soverei ° n ^ ' ^ lS remarks t^c Reagan Administration for 

idea of change in the future ^ ere . s warn pen by the wave of being responsible for the whole 

of the isiands though he An^lophiha that lias swept the affair by -Tawning" on the 

retilerated that this could not ” all ? ns capital in the last few military tyrant? who rule 

bo imposed on the islanders. da J?- ' , .... Argentina” thus encouraging 

Mr Pvm thnnefit lhi»v wnnIH I - 01 " Hie p3St week It has been ihem to hnliove tlii'v cnnld r»pt 


area. 

The renewal of support at 
Westminster will be useful to 
the Government to reinforce the 
diplomatic ecorts which it is 


of negotiations and said that the uc 
opponents of the expedition put 
" too Great a store on President no 
G/IHerl's good nature.” idi 

The Prime Minister made it of 


maintaining in conjunction with plain in her speech that if the 


the U-S. to persuade the Argen- 
tines to withdraw its forces from 
the islands in fulfillment of the 
UN Security Council Resolution. 


200-mile blockade rone aTOund bo imposed on the islanders. 


the islands is challenged the Mr Pvm thought they would 


strength for a peaceful solu- »* r 1 I fF lm » »“ used ^ ri ' ain ' ,f 
uon .. K colonialism and called for the 

He said that the UK had rec0 « D i 1,i ° 11 Argentine 

not set its face against any sovereignty. But his remarks 

_ . ' morP cwontruiri hit thn trnrn of 


of the isiands though he 
retilerated that this could not 


MARCH 

1982 


Such a withdrawal, Mrs Thai cher search for a peaceful solution 
stressed, would come first before has been abandoned. We shall 
any longer term negotiations. then lake the necessary’ action.” 


Government will “take this as need time after rho crisis was 'irlually impossible to open 
the clearest evidence that the over to reflect about the m 0 Utl V , mA h ^ tray . a 

search for a peaceful solution Continued on Back Page British accent anywhere in 


Other Falklands stories. 
Pages 4 -and 5 


• WALL STREET was off 3.33 
at 837.71 before the close. 
Page 36 . 

• EQUITIES staged a largely 


on two of the 14 charges, technical rally. The FT 30- 
bentenemg begins. Joday on nine Sban rose 2.8 lo 554.4. 


youths convicted <rf riot ia 
Thornton Heath last summer 
and one of 'riot "and mah- 


Page 44 


GILTS also rallied. * The 


.slaughter Of cripple. Jtfr Terry Government . Secorifles Index, 
May. ."l.j— . .... donar 2:64'-. over the last five 

. ’ - ■ sessions, advanced 0-29 to 66.90. 

TnaLliioroar 


Empire shares suspended 
as talks start with GUS 


Washington without getting 
into a discussion about the 
Falklands, often with total 
strangers. You never get told 

that "good old England" might on lhc evening of the very day i V™*" xu ” v ' n 10 con - 

be inihe wrong of lhp invasj > _ only hours ° ihe indWitry 35 a 

The mood lias changed aftei . Wiishincton hid officially wl i? 

noticeably since the first news deplored \reent in a's action 5 Public house tenanis had 
of ihe invasion. The intial VZ* dinner narn- also been Pr«smp for an end to 

reaction, at least of the aTTc ., jdcd ? )v Mr Walter Stoessri S 16 rie °" beer - The »>retvers. 

American media, was to treat * h number two at [he State however ’ faccd wi,h a squeeze 

the whole thing as farical n P c n . ir ^e n . nlLl «™T« ! on mar S ins - "Sard their public 

comic opera. Editors assigned cc^ oSs hafi ranidW become \ houses as thc mains4a - v cor- 

reporters to syour the Ubretto P > bCC ° me P°rate profits 

of HMS Pinarorc for appro- Th c iwo iSue? ihat have nin^ ’ B "wers’ tied arrangements 

nml n nnnlDtsnni ■ Thara wn. I nC.IwO ISSUCS lltrtl n3\C TIIOSI i -\--iuVl lm viih'inm — j: 


affair by -Tawning” on the 
militair grants who rule 
Argentina" thus encouraging 
them to helicie they could get 
away with it. 

He. like many others, took 
grave exception to the. conduct 
of Mrs Jeane Kirkpartrick. the 
U.S. Ambassador to the UN. 
who attended an official dinner 
party at thc Argentine embassy 


BY GARETH GRIFFITHS 

BRITISH BREWERS appear to 
have won their but lie with the 
European Commission to keep 
llieir tied arrangements for 
supplying draught and hnltled 
beer. They coni rot ntl.Omi UK 
public houses direcLlj. either 
through tenancies or as 
managed houses. 

Thc EEC Cnnimi.-sion is send- 
ing new draft regu la linns for 
consideration by ihe Com- 
munity's advisory rnimniiice on 
rcsirictive practice? and 
mnnopotie'!. which would extend 
the tied arranreiuenis on beer 
sales for a further Hi years. 

Tied arrangements on wine 
and spirits would however lapse 
under ihe draft regulations. 

The advisor}- committee will 
meet by the end of the nmnth 
to discuss thc proposed regula- 
tions which also affect particu- 
larly peirnl retailing. 

In proposing the new regula- 
tions ihe Commission says 
suppnrr given by suppliers to 
retailers jc in the interest of 
consumers. 

Spirii? suppliers already 
cxpeci the spirits tie to go hut 
they do not expeel the end of 
tied arrangements In bung any 
major change in demand or 
price. 

Present EEC regulations 
governing the lie expire at the 
end of this year. Covered hv 
EEC Regulation fi7. passed in 
1967, they have allowed indus- 
tries to develop exclusive deal- 
ings wHh relations io sell only 
I heir products if this can be 
shown to be of benefit to con- 
sumers or the industry as a 


Tnailyproar; 

The trial' of 40 alleged Red 
Brigade*. " terrorists was 
adjouinai for a week after 35 
prisaaer^ were removed from 


• MR ROBERT HOLMES a 
COURT, the Australian entre- 
preneur, has won control of 
Associated Communications 


• BY RAY MAUGHAN . . . 

EXPLOR-YTOKY conversations debts. lr Itss also brought' in the", clothing and furniture 
have begun between Great Uni- management consultants to - group headed by Sir Isaac 
versal Stores and catalogue mail examine productivity and costs Wolfaon. at between 110 and 


of HMS Pinafore for appro- 
priate quotations. There was 


! Brewers’ tied arrangements 
! would he subject io three emtdi- 


I ' 1 "' 11 MWIKIWIID. l n n, mu ,| nil kiln nnJm n - . .... , II [ UTW rr*imi- 

cven considerable quiet -atis- 1 p , h ** } uon* under thc draft re^u la- 

faction that the British, who n ‘* UnchS Argentinian ^n,. 


the Ronw heavily-guarded court Corporation,- the entertainments 
for 'shouting abuse: They are group. Back Page 


accused; of murdering former 
Italian -.' premier Aldo More. 
Page 2 ; 

Crimes of protest 

Political offences accounted for 
77 per cent of all crimes since 
the military takeover of Poland 
in December, the military 
prosecutor said. 

‘Oil grab’ row 

Iraq, has accused Syria of con- 


• UK ECONOMY will grow by 
31-4 per cent in 1982-83 and 
the annual inflation rate wiU 
fall to single figures, three- 
forecasts predicted. Page 9 

• EUROPEAN INVESTMENT 
BANK announced loans of over 
$43m (£2 4m) to support Greek 
industry and agriculture. Page 2 

• SOVIET GRAIN imports will 
be a record 44m tonnes in the 
year io June 30, enough io off- 


order group Empire Stores 
(Bradford). 

Shares in Empire were sus- 
pended yesterday at the group’s 
request from the start of stock 
market dealing at 92p, which 
values the company at £30m. 


Empire Stores in each department. 


Il5p per share, which would 


Empire's share of a market P r j_ c ^ Empire at a maximum of 
which was worth some £2.4bn in £37.5ra. 

1980 is thought to be about 6 — Empire wa? founded in Leeds 
per cent. GUS, which lakes in in 1831 by Snr Anlonio Fattorini. 
the John England. Trafford and Three of his descendents still 
Marshall Ward mail order jjj t 0 n the board an dhold a joint 


The price had risen 4p on Tues- . . “Y . “ Ja “ 1 sit on me ooara an anorn a joint 

dav to 86p.- bouses claims- just over 40 per 4 per cent s t a ke. It has launched 

Both groups stated that dis- cent of the sector and any bid a vigorous attack on costs which 

cussions were continuing "with is ex P ectcd ,0 this ?*ar. 

a iHbiu irt fnpmino a i-incpr rpl-i. a referpnie to tile But thp prnun is not pxnpptpd 


faction that the British, who 
are widely regarded here as 
smug aad superior, were get- 
ting their comeuppance. 

Two things have .been instru- 
mental in sobering the initial 
hilarity. The first is the 
realisation that there is a 
real danger of a nasty war in 
thc south Atlantic in which 
many people could get killed. 
The second is President Ronald 
Reagan’s statement that the 
U-S. is “ friends of both sides.” 


regime and the broader question 
of principle — the right of a 
people to self determination 
without being subjected to mili- 
tary force. Americans have 
increasingly come to realise that 
values which are at thc root 
of their own country's 
Continued on Back Page 
Editorial comment. Page 29 


a view to forming a closer rela- 
tionship” although Mr Harold 
Bowman, assistant managing in the financial year just ended, 

director of GUS also said that However, GUS has been able against £5.6m in 19S0-81 and a 
"Empire has asked for advice ,0 expand by acquisition in this peak £9.lm in the year before 
and guidance in difficult times, without noticeable inter- that. 

We are trying to be helpful." ference over the last decade. Jt stressed t h at the financial 

Empire's annual results are I lias ^h^ed mail ordc-r su^ position reraa ined sound and the 

to be published next week but sioianes from S and U Stores . . - agents' bad debts was 

Profits in The 28 weeks to raid- ad [*&*** «Hktt was But The 

August last year crashed from able to pick up an estimated o 4 j. Kfrv . vo i Iimp nu t]nnk is not 
£2.07m to £312,000 before tax. per cent of the market in Kt^rtkmlTrlv ?n ihe north 
as sales volume dropped by January last year when it took 

about 6 per cent in a difficult ever ihe trading name, the of England where Empire s 
retail market. 170.000 agents and the debtors ne ^' 0 ^ 1S concentrated. 

It has since stepped up its. of John Myers from the UDS and its son ng/summer catalogue 

agents' recruitment drive in an Group. is thought to have been given 

effort to lift turnover, although Neither side would admit that 3 du ‘* reception. 


cem oi roe sector ana any oia a vigorous attack on costs which Reagan's statement that the 
for Empire is widely expected to j s expected to help this year. U.S. is “friends of both sides.” 
trigger a reference to the But the group is not expected That has really caused people 
Monopolies and Mergers Com- tn p ro d uce much more than £2m to think, and the general 
mission. ^ financial year just ended, reaction has been one of 

However. GUS has been able against £5.6m in 1980-81 and a outrage, 
to expand by acquisition in this p Pa jc £9.i m j n the year before Press and television corn- 
field without noticeable inter- t j, a f ment has concentrated on Mr 

H stressed that the financial Ragan’s "friends” remark. On 


£ in New York 


previous 


fisrating 1.5m barrels of crude set the effects of the third suc- 


oilwheaJt.shut dawn viral pipe- 
lines io Ihe Mediterranean last 
week. - 

Levesque snub 

Premier Rene Levesque of 
■Quebec will stay away when the 
■ Queen presonls the first all- 
Canadian constitution in Ottawa 
on Saturday. 

Murder rethink 

Greater Manchester police said 


ccssive bad harvest, the U.S. 
Agriculture Department said. 

• BBC television news staff 
began a- work-to-ru!e in support 
of their pay claim. Page 19 

• "WELSH industrial produc- 
tion gre wl per cent last year, 
with manufacturing output up 
almost 5 per cent. Page 9 

• BLUE CIRCLE Industries 
sold its aggregates business for 
£37.6m to Amey Roadstone, the 
construction materials sub- 


Spot s 1.7705 7720 SI. 7565 7700 
1 month 0.33 0.38 pm 0.35-0.40 pm 
3 months 0.78-0.83 pm 0.84-0.89 pm 


Reagan's "friends” remark. On i Zn, 2 n . t . h . 9 . 3 : 5 ^ 2 *®9.P , I’ 3 -A°- 2>s 9 p™. 


• The lie wnuld be confined to 
beer and the mailer would be 
free to nhtain special beers 
from outride companies where 
the supplier did not supplv 
them; 

• Tlip tie could not last more 
than 10 years, and in the case 
of a tenancy agreement would 
not exceed the duration of the 
lease: 

• Publicans, excpect for ten- 
ants, would be entitled to ter- 
minate agreements at the end 
of five years. Publicans could 
also be forbidden from dealing 
in competing products and ob- 
liged to concentrate advertising 
on products to which the agree- 
ment related. 


From the House of 


retail market. 

It has since stepped up its 
agents’ recruitment drive in an 
effort to lift turnover, although 


this is usually accompanied by it had initialed the talks but the 
higher exposure to potential bad City is forecasting a bid by GUS, 


bright, particularly in the north 
of England where Empire’s 
agency network is concentrated, 
and its SDrinff/summer catalogue 
is thought to have been given 
a dull reception. 

Lex, Back Page: Bids and 
deals. Page 24 


sidiary of Consolidated Gold 


m a controversial BBC-TV docu- 
mentary, ihat two men jailed 
for murder were innocent. 


Fields. Back Page 


£2.1m interim loss at News Inti. 


• BURMAH OIL saw pre-tax 
_ __ « . profits up 32 per cent to 

Chips are down £S2.3m for 10S1 after Thistle 
pi3v4> n .- v n t a ».m CK oilfield profit rose and refining 

3*55* losses were eliminated. The 

dividend is up to 8.5p (6.5p>. 


BY JOHN MOORE, CITY CORRESPONDENT 


business in Atlantic City after 
it was denied a licence. Page 3 


Page 25; Lex. Back Page 


UK section of Mr Rupert figures from the sale of invest- The internal problems of the 
Murdoch's newspaper empire merits and a subsidiary com- Times culminated in the forced 
yesterday reported a £2 Ira loss P any - resignation of Mr Harold Evans, 

for the six months ending last Mr - said in A'ew the editor. Mr Murdoch 

December^ This compare/ wftb York yesterday that the group promised to freeze the cover 

profits of £20.5m in the same I 1 * 11 
period a year earlier. ,ts ** 




• IBM of the U.S. reported 
. Rates raw deal net income for the first quarter 

, . , of 1982 up from $73Crm to 

Londoners pay H bn more In ^ 76Sm but held down 

Ml™ bac f fr “? V dollar strength. Pag* 28 

the national budget each year. 

Pages •- BLACKWOOD HODGE. 


had entered the last quarter of price for between four and five 
its trading year showing a good years in an effort to erode the 


H * . profit and overall be was confi- circulation of 'the Daily Tele- 

The company is suffering ^ pnI •• 0 f making a small profit graph and the Guardian. 


of The Times and its associated 
publications. For the half year 
period i t is understood tha t 



Courqp of action equipment concern, reported 

taxable profits for 1981 down to 
aiudents. -in Ghana have voted £j t 02ni (£4.99m). after losses 
in ihelve their studies to help halfway of £l.9m t£3.S2m 

the country's revolutionary profit). Page 27; Lex, Back 
leaders, Page 

Bifeflv • HONGKONG AND KOW- 

V ,3r * a * , LOON WHARF and Go down 

Iwo ejected safely when Phan- boosted 1981 net profit bv 


carthmoving and construction I Times Newspapers lost flOm. 


Full details of the- results of acquired the- Times it has faced 


the group which includes thc mounting problen 
Sun and the News of the World ing revenues have 
show turnover for the period have mounted ar 
of £183.5ra. An extraordinary has not grown s 
credit of is included in the offset rising costs. 


ing performance of the Times i 2lion wa r at The Sun which 
is sluggish. , has put further pressure on its 

Since News International performance, 
acquired the-Times it has faced 

mnnn ri n" nrnhlems. Advprtis- Mr Murdoch's longterm rir- 


International 


mounting problems. Advertis- uuraoc ns ton^rm rar- 

ing revenues have waned, costs culation goal for The Times is 
have mounted and circulation said to be 750,000 tD Ira sales 
has not grown sufficiently to compared with its present cir- 


culation of about 300,000. 
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iom jet crashed in Lincolnshire. 

Hntortg’cHjft died when he rode 
into path of 125 express train 
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almost 47 per cent to HK$331m 
(f32m) before extraordinary 
items and forecast higher 
profits this year. Page 28 
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EUROPEAN NEWS 


IG Metall chief Italians look to trial for answers to Moro affair 


yields to 


BY JAMES BUXTON IN ROME 


union criticism 


BY KEVIN DONE IN FRANKFURT 


HERR EUGEN LODERER, head 
of IG Metall, West Germany’s 
most powerful trade union, has 
bowed to mounting criticism 
within the trade union move- 
ment and has given up his tax- 
sheltered investments in West 
Berlin, 

Pressure on Herr Loderer and 
other union leaders holding 
such investments has been 
growing in the wake of the 
scandal over Neue Heim at, the 
trade union-owned housing 
management and property 
development company. In recent 
weeks, this has led to the sack- 
ing of five of the -company’s 
seven executive board members, 
including Herr Albert Vietur, 
the chairman. 

The scandal, which first arose 
over revelations about the 
private property interests of 
leading Neue Heimat executives, 
has deeply shocked the West 
German union movement. 

Three weeks ago Herr Alois 
Pfeiffer, the official candidate to 
take over later this year as the 
next chan-man of the West 
German. Trade Union Federa- 
tion, was forced to withdraw 
chiefly because of his own tax- 
sheltered investments in a West 
Berlin housing development 
administered by Neue Heimat 

Herr Pfeiffer's candidature 


A new burst of speculation 
about a West German cabinet 
shuffle has emerged following 
news that Herr Herbert 
Wehner, a leader or the 
ruling Social Democrat Part}-, 
has had pneumonia, writes 
Jonathan Carr m Bonn. 

Spokesmen said Herr 
Wehner (75) was recovering 
and denied he intended to 
step . down shortly as. floor- 
leader of the Social Democrat 
group in the Lower House of 
Parliament They noted t h a t 
Herr Wehner — one of the 
party’s ruling * troika ” along 
with Chancellor Helmut 
Schmidt and Herr Willy 
Brandt— had been re-elected 
floorleader last November and 
planned to stay the foil IS- 
month term. 

Herr Wehner’s health has 
long been poor, however, and 
word of the latest illness most 
place a question mark over 
how long he can sow remain 
at his post. 

Herr Schmidt - long ago 
made clear he would consider 
changing his Cabinet about 
half-way through the legisla- 
tive term. That would imply 
changes In the coarse of .this 
year. 


THE TRIAL began in Rome 
yesterday— in ■what is virtually 
a fortress of a courthouse— of 
the Red Brigades members who 
| are accused of kidnapping and 
murdering Sig Aido Moro, . the 
former Prime Minister, Just 
over four years ago. 

Some 63 alleged terrorists axe 
an trial, though nine of them 
are still on the run. The 
charges against them include 
not Just the Moro kidnapping 
on March 16 1978 — in connec- 
tion with which some 23 are 
accused— but an array of other 
offences carried out by the 
Rome unit of the Red Brigades 
from 1977 onwards. These 
include murders, ambushes, 
assaults and robberies. 

Yesterday, the trial was 
adjourned until April 21 after 
only two and a half hours of 
prehminaries to enable the 
defence of some of the more 
hardline accused to be 


prepared. 

The kidnapping of Sig Moro 
is the centre-piece of the trial. 
He was captured in an ambush 
in which all his five bodyguards 
were shot dead. For 55 days 
he was held prisoner, sending 
out a stream of increasingly 
pathetic letters calling on poli- 
ticians to make concessions te 
obtain his release. 

But, despite agonised debates 
among members of the Govern- 
ment and the political parties, 
no concessions were made. Sig 
Moro was shot and his body left 
on May 9 in the back of a car 
in the heart of Rome, halfway 
between the headquarters of 
the Christian Democrat an d 


Communist parties. 

The affair shocked many of 
those involved and has left a 
sense of shame and many un- 
answered questions. At the 
Time, Sig Moro was president 
of the long-ruling Christian 
Democrat Party, a nimble poli- 
tician whose gifts, at least in 
retrospect, are seen to amount 
to statesmanship. 

When he was seized he had 
just put together a Government 
under Sig Giulio Andreotti, a 
Christian Democrat, but with 
active Communist support 
which many people considered 
the first step to breaking the 
fundamental impasse of Italian 
politics. After his death, that 
Government gradually fell 
apart. The Communists 
returned ito opposition, the 
unity of the Christian Demo- 
crats deteriorated and Italian 
politics have since been in con- 
fusion. The kidnapping may 
prove intimately to be one of 
the few Red Brigades' actions 
that really changed the coarse 
of events in Italy. 

The other reason for the 
special aura that surrounds ihe 
Moro- case te that the authori- 
ties were not only unable to 

prevent tus kidnapping — his 

car was not of the bullet proof 
kind that is now standard issue 
for most leading Italians — but 
failed to find and release him.. 

The trial is part of the state’s 
long-delayed revenge for that 
humiliation. But such is the 
perceived power and audacity of 
the Red Brigades — despite im- 
pressive inroads made into their 
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The handcuffed accused are brought into the steel cage inside the courtroom 


ranks in recent months — that 
the trial must take place in a 
relatively secluded former 
gymnasium to the north of the 
city which has been converted 
into a courthouse and sur- 
rounded by watch-towers, a steel 
stockade and up to 2.000 
Carabinieri. 

This did nothing to overawe 
the accused who were led in 
handcuffs into special steel 
cages, guarded by an army of 
impassive Carabinieri. 


had been strongly supported by 
Herr Loderer. 

While making a partial excep- 
tion for West Berlin, trade 
unionists have traditionally 
been strongly critical of tax- 
favoured investments far the 
“rich.” Herr Loderer previously 
had DM 220.000 (£52,000) in- 
vested in a West Berlin housing 
development administered by 
Neue Heimat, wherq he is a 
member of the supervisory 
board. 

When the private property 
interests of some Neue Heimat 
executives first came to light in 
February three executive board 
members, including the chair- 
man, were immediately sacked. 
Two more, Herr Rolf Dehnkamp 
and Herr Horst Stsdter, have 
also been dismissed following, an 
initial investigation into the 
affair launched by the Neue 
Heimat supervisory board. 


The report — prepared by 
a leading West German 
accounting firm — states that 
both board members had acted 
against the company's articles 
of association, had broken their 
terms of employment and had 
infringed corporate law, which 
forbids leading executives of 
private companies with limited 
liability to undertake certain 
private business activities. 

Only Herr Erich Frister and 
Herr Peter D res el remain of 
the original seven-member, 
executive board. The first three 
executives to be sacked — Herr 
Albert Vietor, Horr Wolfgang 
Vormbrock and Dr Harro Idea 
r- have said they will challenge 
their dismissals at . the regional 
court in Hamburg. 


Norway may slip into deficit, 
says review from OECD 


BY DAVID WHITE IN PARIS 


NORWAY MAY slip into deficit 
this year, according to an 
annual review published today 
by the Organisation for 
Economic Co-operation and 
Development Thanks to its oil 
exports, it was one of the few 
Western countries to show a 
surplus on its balance of pay- 
ments current account last year. 

OECD secretariat forecasts 
suggest that the $2bn surplus of 
1981 is likely to turn into a 
S500m shortfall because of a 


pick-up in imports and falling 
oil revenue 

Lower oil prices and deterior- 
ating: -terms of trade could mean 
that Norway’s surplus on the 
trade account will be more than 
halved from last year’s level of 
more than $3hn to under $lbn. 

Gross domestic product te 
expected to stagnate in real 
terms after an increase of about 
0.7 per cent last year. Excluding 
oil and shipping, some recovery 
is expected, but the growth rate 
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The organisation underlines 
the need tn expand non-oil 
activities and to make them 
more efficient in order to ensure 
a continued rise in living 
standards and maintain the 
country's employment record. 
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to do. 


If you’re in the automatic radio- 
phone areas— London and Solent— 
you should ringMarconi Mobile Radio 
today for a demonstration of the best 
scanning and self-dialling equipment. 


available straight©# the shelf. 

For provincial and London manual 
radiophone users, Marconi have scan-* 
ning 55-channel equipment and will 
soon introduce a new duplex set which 


getsridoftheVresstota2k*leven . 

In London ring Tony Riley on 
01-908 4444.1n Solent ring Beter Daw 
on 0703 31776 or 0703 582666. Else- 
where ring John Lucy on 0245 72317. 


Marconi 


Mobile Radio 



Marconi Communication System^Limited, 

Mobile Radio Division, Beehive Lane, Chelmsford, Essex CM2 9TE.T& 0245 73331 Telex : 9920 1. 

Thp’ RaAw^ Kfmp eq uipment ifinctrarfM and A*a-rilWf hw fc specially designed and manufactured by MahiraOynfFinlandfnrMaTcnm Mobile Ra&i. 


THE STATE-OWNED Renault 
motor company yesterday called 
7,000 Jaid-off employees back to 
work at its Flins car factory 
west of Paris after the failure 
of the two rivsi ljftwing trade 
unions to rally large-scale sup- 
port for a strike. 

The powerful Communist-led 
CGT said it had decided against 
a stoppage. But it warned that 
it might be forced to do so in 
one or two weeks. 

Despite continuing protests, 
car production resinned at Flins 
yesterday for the first time in a 
week. The company has told 
the unions, it will not negotiate 
on their list of demands until 
the situation returns to normal. 
- The plant, which employs 
18,500. has been paralysed by 
two successive strikes involving 
different categories of assembly 
line workers, the majority of 
them immigrants. The company 
laid off part of the workforce 
with effect from Tuesday, 
following the Easter closure. 

Few of the workers affected 
by the measure responded to 
the unions’ appeal for a massive 
turnout on Tuesday. 

The company said yesterday 
Jt had lost production of 12,000 
Renault-5 and Renault-18 cars 
because of the strikes. 


This announcement appears as a matter of record only. 
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The prisoners defianty greeted 
their former comrades through 
the bars of the cages, rattled 
their handcuffs against the rails 
and stood on benches to wave 
at the girlfriends and relatives 
in the public area at the end of 
the vast halL This is the hard, 
early generation of the Red 
Brigades. None of those 
accused of direct involvement 
in the Moro kidnapping has said 
more to the authorities than to 
claim to be a political prisoner. 


They burst into angry shouts 
when Antonio Savasta, one of 
the two leading members of the 
Red Brigades to turn state’s 
evidence, went nervously into a 
special cage surrounded with 
bulletproof glass set aside for 
the “ penitent “ terrorists. 

Savasta was a leader of the 
Red Brigades until his arrest 
last January when police In 
Padua freed General James 
Dozier, whose capture and 
detention he had masterminded. 


Since then, he has helped police 
arrest about. 200 of ids forme* 
colleagues. 

The authorities face a w 
and difficult battle in bbtalow 
convictions against tw 
accused of fhe Moro kHtaapphy. 
In the absence of much 
first-hand evidence. The juEr 
won bis first verbal eaconajl 
fiver a procedural point with 
Gftllinari yesterday mornw 
but with about a- hondm 
lawyers Involved there are 
potential legal pitfalls- and 
the trial is expected to 
months, if not a year. 

The broader question j, 
whtMher the trial will clear un 
any of the mysteries surowiM. 
ins the affair, including the 
reasons why the- terrorists duec 

to murder Sig Moro and the reaj 
motivation for his capture. Som* 
perennially suspicious poU^! 
cians still nurture- dark sutej. 
cions whether the authorities 
really tried bard enough to find 
and release- him. 

On the other hand, any allp- 
gation of secret negotiation* for 
his release could have serious 
political repercussions. 

Since that time, the poH C p 
have become for more entefeur 
in dealing with terrorists; 
proved tt wilh their success in 
the Dozier case earlier this year 
The Red Brigades have been" 
gravely weakened aRovet Italy 
and their mystique badly under- 
mined. But they still exist, and 
proved it on Monday, with a 
flying raid on the Carabinieri 
guarding the courthouse. Three 
men were wounded in the gun- 
fire. 


EIB lends 


NOTICE OP REDEMPTION 


more 
to Greece 


To the Holders of 


By Victor Walker In Athens 


is considered unlikely to exceed 
1-L5 per cent Unemployment, 
however, is expected to remain 
proportionally at about the 
same 2 s last year's level of 
about 2 per cent of the labour 
force, one of the lowest among 
OECD countries. 


IHE European Investment Bank 
is to lend Greece $20.8m to- 
wards the cost of a cement plant 
and coal terminal on the Aegean 
island of Euboea. Hie loans 
are part of a package of $43.7m 
in EIB financing for develop- 
industri.es, agriculture and 
most of small and medium- 
size industries, agriculture and 
energy conservation. 

The Heracles Cement com- 
pany will receive §9. 6m towards 
the cost of a unit wilh a 
capacity of I.6m tonnes of 
cement annually, which is being 
built on Euboea. Its subsidiary, 
East Mediterranean Coal Ter- 
minal, will receive $6.4m for a 
terminal in the same area to 
accommodate ships of up to 
70,000 tons. 


The Industrial Bank of Japan 
Finance Company N.V. 

Gu ar a ntee d Floating Rate Notes Due November 1, 198- 


NOTICE IS HEREBY GIVEN that, pursuant to VanmoY 
6(a) of ihe above Notes, the undersigned has elected to awr yfll 


Ui, ItUO IMJVVO ilVWO I "HO warn was.. 

redeem on April 30, 1982 all of said Notes at aTCderaption pricto: 
100 per cent, of their principal amount, together with interest 
accrued, to the data of redemption in the amount of $85.00, 

On or after April SO, 1982 said Notes will become due ud par- 
able in such currency of the United States of America u at th ; 
tfmA of payment shall be legal tender for the payment of public 
and private debts. The Notes will be paid upon presentation and 
surrender thereof with all coupons appertaining thereto materia* 
after the redemption date, at roe option of the holder at any one si 
the specified offices of the following paying agents : the office of The 
Industrial Bank of Japan Trust Company in New York City, the 
office of The Industrial Bank of J apan, Limited ,in London ,tha office 
of Industriebank von Japan (Deutschland) Aktiengcselltthaft in 
Frankfurt am Main, tile offices of The Industrial Bank of Iftpai: 


The terminal will supply coal 
to the new unit on Euboea and 
an existing Heracles cement fac- 
tory at nearby Volos. Heracles 
will receive a loan of $4-8m 
towards the cost of converting 
the Volos plant to burn coal 
instead of off. 


The Euboea unit is to replace 
an old and uneconomic plaiit in 
Piraeus, in the context of the 
Government's efforts to promote 
industrial decentralisation and 
reduce air pollution in the 
capital area. 


Trust Company of New York in Brussels ana rans, roe nwc 
office of Swiss Bank Corporation ip Baqti, the.maia office of Sa na 
fi nwniwr w»ri>7 ^ll»T|4 haMjlau, flr, d the main office of Amsterdam- 
Rotterdam Rwwk N.V- in Amsterdam. 

payments other thsarin New York City will be made by TJS 
dollar cheque drawn on, or by transfer to a US dollar account 
maintained by the payee, with a hank in New York City. 

Interest accrued to April 30, 19E2 will b* paid a* a part of Sw 
redemption price. For purpose of tins redemption the Note* 
should bo su rre n dered pith coupons doe May 1, 1982 in 
November 1, 1082 attached. 

From and after April 80, 1982 interest on all said Notes will 
cease to accrue. 


THE INDUSTRIAL BANK OF JAPAN 
FINANCE COMPANY N.V. 


Dated: March 80, 1982 


10 ways the Gamock Valley 
isgreenerthan 
any in England and^&les. 


If you re looking at development 
locations for expansion or relocation, you 
should measure their potential against this 
Gamock Valley ‘scale’. 

Nowhere in Britain offers abetter 
complete package. 


Gamock Valley can offer a choice of new 
industrial units in the 10-20,000 square feet 
range, with very attractive rentals, and space 
for development where factories caxvbe built 
to your own specification. - * 


lThe Gamock Valley Task Force. 

A special team has been set up to eliminate 
red tape. It has an enviable track record in 
providing assistance to companies and will 
happily provide a "personal package" of all 
relevant information for prospective 
companies at no cost 


7 Excellent communications. .. 

The Valley is in the southwest of Scotland, 
dose to Prestwick and Glasgow airports arid 
Qydeport; and has good road and rail . 
connections with both north of England and 
• Scottish markets. 


By Paul Lendvai In Vienna 1 l 2_Sj 


HUNGARY’S fledgling peace 
movement has again been con- 
demned — for the second time in 
three months— by the country’s 
Roman Catholic bishops. The 
Church’s more assertive policy ' 
towards tire growing movement 
of mostly young religious be- 
lievers follows recent warnings 
by the head of the State Office 
for Church Affairs -that the 
Government “ wrll not tolerate 
religious debates as a pretest 
for camouflaging violation of the 
law.” 

The peace movement, the so- 
called “Basic Communities.” is 
led and inspired by a priest, Fr 
Georg Bulanyi, and advocates 
the right to conscientious objec- 
tion to military service. 

The Bishop of Pecs estimates 
that the movement has more' 
than 20.000 followers and that 
over 40 priests are involved in 
its activities. Last autumn two 
priests were suspended tem- 
porarily for preaching sermons 
against compulsory military ser- 
vice. Five others who protested 
publicly against the suspensions 
have been transferred to other 
parishes. 


This designation means that b uildings and 
plant in the Gamock Valley qualify for the 


A traditionally self-sufficient and closely knitj 


plant in the Gamock Valley qualify for the 
highest level of UK government financial 


people, they nevertheless welcome incoming 
busi n esses and their nersonncL 


assistance. 


3 Steel Closure Area assistance. 

BSC Industry offers to incoming businesses a 
number of financial and administrative aids- 
including its much-praised ‘Business Plan'. 


busi n esses and their personnel. 

9 Good housin g available. 

Modem and traditional, there's a wide 
selection to choose from-in town or country 


4 Scottish Development Agency assistance. 
This autonomous body offers a wide range of 
additional financial incentives over and above 
those already mentioned. The SDA can also, 
provide consultancy services covering 
everything from marketing to sub-contract 
liaison. 


10 A heautifhl environment 
The Valley is not industrial wasteland. It . 
comprises some of the most beautiful' 
countryside in Scotland and has marvellous - 
recreatidnal fatalities including gol£ saiHcg- ; 

and fishing. 


Contact the Gamock Valley Task Force 
today at Kilbiinie.(050 582) 5447 or 54-55. 
Peter Stott and Bill Dunnarc thexaea to 


5 A loyal and flex&Ielabour force. 
Die Valley has a M 

history of low f ^ J 
absenteeism j y { 

and good 
industrial relation: 


help you. 


The Gamock\hlley 


Scotknffs Valley qfOpportiiirity - 

i Gamodc. Valley^ Task Foret, QvdwdaleBanfe 

f Chambers, 44 Main Street, KShthrie, Apsbite - ■*.. 

Scotland. TckphoneTGibiroie (050582) 5447 of 545* 
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to sell NJ 


U.S. budget 
talks put 
off until 


casino interest weekend 


BY OUR HEW YORK STAFF 

THE'. FOUNDER and chairman 
of Playboy. Mr Hugh Hefner, 
. who was recently found unfit to 
.operate a gambling establish- 
ment in .the state of New Jersey, 
. has decided • to sell Playboy’s 
" interest in. a flew casino hotel 
there. The casino,, in Atlantic 
City, was completed only last 
year at a cost of-$l50m, of which 
$40m was contributed by Play- 
boy. 

Mr Hefner was offered the 
choice of severing bis links with 
Playboy to enable it to keep the 
casino . But. in the words of a 
company statement, “Hefner’s 
close identification with; and 
nearly 70 per cent ownership of 
Playboy make it inconceivable 
that be would choose to disso- 
ciate himself from the future of 
the company he founded 28 
years ago.” . 

Playboy said yesterd a y' that it 
had handed over its 46 per cent 
. interest in the .casino to an 
escrow agent and given operat- 
ing control to its- partner in the 
venture. Elsinore Corporation. 
This paves the way for the 
casino to qualify for a perma- 
nent licence. It has been operat- 
ing on a temporary licence since 
it opened last spring. Playboy 
now has 60 days, to produce a 
plan to seU out of the casino 
completely. 

The New Jersey Controy Com- 


mission, which - regulates 
gambling in the- only state other 
than Nevada which - allows 
casinos, had found Mr Hefner 
unfit to; operate the Playboy 
casino 1 because erf bis involve- 
ment in a liquor licence bribery 
scandal- in 1968. -. Playboy said 
•ir- might-, still appeal against 
that ruling, although it - has 
. agreed. 'not to* challenge the 
divestiture: 

Playboy thus becomes the .first 
gaming company to .be forced 
Out 'of 'New Jersey since the 

state legalised gambling in 1977. 
Two other- companies. Caesar’s 
World and Bally Manufactur- 
- ing, severed' links with their 
chairmen who had been found 
unfit" tor operate . .casinos, in ; 
' order to 'be able to stay.' 

‘ The ruling is a major setback j 
for Playboy which was recently 
obliged tp sell its British gambl- ! 
ing interests because of its 
credit policies and other -prac- 
tices- which contravened British 
gaming laws. 

But the company was looking 
for a si]ver : lining- yesterday. A 
spokesman said the divestiture 
had put Playboy “ in a verv 
strong cash position ” adding 
that the .. company, would con- 
centrate on magazine publish- 
ing.- licensing and - franchising 
as well as a new venture in pay 
cablo television. - 


Alberta announces oil 
2nd gas royalty cuts 


BY VICTOR MAOC1E IN OTTAWA 


T nE ALBERTA provincial 
I, A-crnment has .'announced a 
pcckage of oil and gas royalty 
cuts and special grants to stimu- 

- late petroleum development in 
province over the "next five 

•years. - -' 

Air Peter Lougheed, the pro- 

- vincia! Premier, said yesterday 
that the package would increase 
industry revenues by C$5.4bn 
(£2.5bn) over the life of the 
Alberta-Ottawa energy agree- 

. ment which expires in 1986. 

. Royalty reductions for con-, 
ventional crude oil and natural 
gas and a royalty holiday for 

r certain gas wells are expected 

.to generate : C$3.7bn. Also 
offered are special financial, 
measures in 198283 estimated' 

- at CBl.XSbn and others tn 1984^ 

•- 1986 estknated^ar C$55 Sjxl, - 

. tOur overtiming objective- is' 


to improve- in a -significant way 
the cash ' flow position of thje 
Alberta-based oil and natural 
gas industry,” Mr Lougheed 
said. • 

The Alberta Government has 
cut its average royalty rates on 
oil and. gas to 36 per cent and 
34 per cent respectively and as 
.a. result the industry stands to 
gain, almost Cgl^bn this year. 

The Premier said the fpll 
beneficial effect of the package 
would be limited until full pro- 
duction of western Canadian 
crude oil was.. achieved • 

~ Mr Cleln Burnett, chairman 
of the Canadian Petroleum; Asso-. 
ciation- said -the -package r con- 
t lined almost everything- the 
association - ^ad' 'asked for in 
ednsaltati^fe with the pifcvin- 
cial government. 
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your company image 

As -Belgium’s business and financial 
newspaper and official publication of the 
Brussels and" Antwerp stock exchanges, 
«De Financieel Ekonomische Tijd » is 
the daily working tool for businessmen, 
senior executives and financial profes- 
sionals. - : 
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AMERICAN NEWS 

Reginald Dale, in Washington, examines the new protest which is sweeping the U.S. 

‘Brush fire’ for a nuclear arms freeze 


The Reagan Administration 
and congressional negotiators 
have failed io agree on a 
budget compromise and have 
postponed further bargaining 
sessions until the end of the 
week,. AP-DJ reports from 
'Washington. 

- The negotiators bad hoped 
to. complete action on a com- 
promise budget for present- 
ation to President Reagan 
and- the Speaker of the House 

of .Representatives, Mr * Tip * 

O’NeilL the senior Democrat. 
But it now seems unlikely 
that a budget compromise can 
be . reached without more 
involvement by the two men. 

Breakdown in Salvador 
coalition talks 

Negotiations to form a new 
Government ' in El Salvador 
have ; been blocked by 
demands from the Christian 
Democrats for a major share 
of power, Reuter reports 
from San Salvador. 

: Christian Democrat leaders 
told a' Press conference that 
the : party had rejected pro- 
posals for forming a coalition 
of national unity with right- 
wing parties, because they 
wanted a share of power 
equivalent to their voting 
strength. 

Inquiry blames army 

A Dutch Foreign Ministry 
report into the death of a 
four-man television "crew in 
El Salvador has found that 
they were killed by the 
Salvadorean army but there 
was . no definite proof- that 
they had been lured Into a 
trap. • Charles Batchelor 
reports from Amsterdam. 

The report, released, yester- 
day in The Hague, said the 
deaths of the four Dutchmen 
last month might have been 
planned by the military 
though it could also have 
been the result of chance. 

Debray starts tour 

The Mitterrand Administra- 
tion’s senior adviser on Latin 
America. M ’ Regis ' Debray, 
left yesterday for a 10 -day 
visit to Mexico and Central 
. America; AP reports from - 
Paris. SI Debray is to include 
Panama and Nicaragua, in his 
itinerary. 

Steelmakers next 

U.S. steelmakers will soon 
follow the motor industry’s 
lead in. seking cost-saying 
concession from the unions in 
their labour ; agreement. 
AP-DJ reports from New 
York. . Mr Richard Smith, an 
executive vice president of 
Pittsburgh-based National 
Steel Corporation, said yester- 
day; “There isn’t any donbt 
that the industry will be 
seeking concessions from the 
United Steelworkers Union, 
just as auto-makers have done 
recently with the United Anto 
Workers Union.” 

Canada postpones 

PRESSURE FR9M the busi- 
ness. community has forced 
Mr Alan MaeEachen, Canada's 
Minister of . Finance, to 
announce a delay of at least 
six months in implementing a 
budget, proposal on federal 
sales tax. Victor Maekie 
reports from Ottawa. He had 
proposed to start collecting 
federal sales tax at wholesale 
level instead of at the manu- 
facturing level: from July 1. 
Implementation has now been 
put off to January 1 at the 
earliest 


OPPOSITION TO the nuclear 
arms race is suddenly sweeping 
across the TJ-S. like a brush fire 
although nobody is quite sure 
why. The strength of the move- 
ment has both caught the 
hawkish. Reagan Administration 
off balance and taken the cam- 
paign's own. leaders by surprise. 
Activists now believe that the 
nuclear ■ protest movement 
could be for the 1980s what 
the Civil Rights movement was 
for the early 1960s and the 
anti-Vietnam war revolt for the 
late 1960s — - with unknown 
consequences for U.S. strategic 
nuclear policies and the future 
of international arms control. 

The latest manifestation of 
the movement’s growing sup- 
port was a “peace walk” against 
nuclear 'weapons in Chicago on 
Easter Saturday, which drew 
upwards of 20,000 demonstra- 
tors — a smallish figure perhaps 
by West German standards, but 
colossal in traditional U.S. 
terms. “We believe that all 
men are created equal, not 
cremated equal.” said the Mas- 
ter of Ceremonies. 

The demonstration, timed to 
coincide with the 40tb anni- 
versary of the splitting of the 
atom, at Chicago University, 
came to the end of a short 
period of weeks in which: 

• Two bipartisan resolutions 
! calling for a “ freeze ’* of 
1 nuclear weapons have been 

tabled in Congress, with 
greater support for the tougher 
resolution. 

• Administration members 
ranging from Mr Alexander 
Haig, the State Secretary, and 
Mr Casper Weinberger, the 
Defence Secretary, to President 
Ronald Reagan himself, have 
been forced onto the defensive 
‘over the Administration's 
build-up of nuclear weapons. 

• The U.S] media has suddenly 
begun to take the issue seri- 
ously. and has started devoting 
heavy coverage to its political 
implications. 

• Four respected former 
senior officials have called on 
the U.S. and its Nato allies to 


commit themselves to the 
“ non - first • use " of nuclear 
weapons in Europe— in accord- 
ance with a long-standing Soviet 
proposal — and to strengthen 
the West's conventional forces 
instead. 

So far, however, the grass 
roots movement has rallied to 
the slogan of the - nuclear 
“ freeze " rather than the more 
abstruse concept of ” non-first- 

use.” 

The astonishing success of the 
“ Freeze " movement has come 
as a surprise to so many largely 
because the conventional 
wisdom was that, in electing Mr 
Reagan in I960, the country had 
swung sharply to the right Mr 
Reagan remains convinced that 
he was elected to re-arm the 
U.S., Dot least in the strategic 
nuclear field, so as to catch up 
with a now superior Soviet 
Union. Only thereafter, he has 
repeated time and again, will 
Moscow be prepared to sit down 
at the bargaining table for 
serious arms control talks. . 

And yet, not only did the 
“ Freeze " movement start get- 
ting under way mainly at local 
level in the months immediately 
before Mr Reagan's election, 
many of those who have signed 
Freeze petitions or voted for 
Freeze resolutions in town hall 
meetings are staunch Repub- 
licans and Reagan supporters. 
Therein lies the fundamental 
difference between the Freeze 
campaign and the Civil Rights 
and Vietnam movements of the 
J960s. 

Freeze activists are pre- 
dominantly serious professional 
people, like doctors, nurses, 
scientists, teachers and lawyers, 
—even farmers. The Movement 
lacks the student-oriented .draft- 
dodging “ peacenik " flavour of 
the Vietnam marches, though 
many of today's anti-nuclear 
campaigners were. active in the 
anti- Vietnam:, war crusade in 
their younger days. Many of the 
headquarters of these fast- 
growing professional pressure 
groups have sprung up in 
Boston, reflecting the move- 






Mr Reagan (left) is facing growing opposition ' to his 
nuclear armoury, a sample- of which Is seen on display in 
West Germany (right). 


ment’s initial origins in New 
England. 

Starting from small 
beginnings in Western Massa- 
chussetts two years ago. Freeze 
resolutions have now been 
been passed by 309 town meet- 
ings in New England. 33 City 
councils around the country. 10 
county councils, seven state 
legislatures and one house in 
the legislatures of four other 
states. There are organised 
Freeze efforts of varying 
effectiveness in 43 of the 50 
states and 279 of the House of 
Representatives' 435 ' electoral 
districts. 

Ground Zero, a movement 
started by Mr Roger Molander, 
a former member of the 
National Security staff in the 
Ford and Carter Administra- 
tions responsible for strategic 
arms limitation talks I Salt), 
feels confident enough to have 


designated next week as 
“ Ground Zero week.” It will 
organise educational activities, 
about nuclear warfare and ils 
effects in 150 major metro- 
politan centres, more than 500 
smaller communities and on 330 
college campuses. 

Awakening the genera! public 
to the horrors of nuclear war is 
one of the movement's main 
purposes. Not all of the groups 
involved specifically recommend 
the adoption . of a “ freeze 
Ground Zero's aim for example, 
is strictly educational — and 
those who advocate freezes are 
not always talking about 
precisely the same thing. 

Senator Edward Kennedy 
reportedly woke up to the 
strength of feeling in his native 
Massachusetts during the 
Christmas Songressional recess. 
In conjunction with Republican 
Senator Mark Hatfield of 


Oregon, he tabled a Freeze 
resolution in Congress last 
month, which already has 34 
supporters in the i00-strong 
Senate and 166 in the House. 
Their resolution calls on the 
U.S. and the Soviet Union to 
u pursue a complete halt to the 
arms race ” and decide when and 
how to achieve a mutual and 
verifiable freeze on the testing, 
production and further deploy- 
ment of nuclear warheads. 

A rival -resolution sponsored 
bv Senators Henry Jackson, of 
Washington, and John Warner, 
of Virginia, does not go so far: 
ir calls only for a long-term 
freeze. 

Political analysts have been 
hard put lo explain the reasons 
for the movement's extra- 
ordinary success but it is 
probably due to what one 
writer has colled: “ A 

phenomenon comparable to a 
chemical (reaction that could 
only have taken place after a 
. fortuitous combination of 
necessary ingredients.” 

Among these ingredients are 
undoubtedly the growing public 
realisation of ihe vulnerability 
of the U.S. continental land 
mass to Soviet attack — for the 
first time in U.S. history. This 
awareness has been rostered by 
Mr Reagan's Frequent refer- 
ences to Soviet superiority and 
the ” window of vulnerability " 
of U.S. land-based missile 
forces in the 1980s. It has been 
further compounded by the 
Reagan Administration’s loose 
talk about nuclear war fighting 
and its failure to start strategic 
arms negotiations with the 
Soviet Union. 

At the same time, there have 
recently been an increasing 
number of television pro. 
gramme* About nuclear holo- 
caust and frequent newsdips of 
large anti-nuclear demonstra- 
tions in Western Europe. Viet- 
nam set an important precedent 
in that it was the first time a 
major national security policy 
was overturned by popular 
discontent . 
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.To oheers she declared: "Our 
diplomacy is backed by strength, 

. and we have the resolve to use 
that strength if necessary.” 

In another impressive speech 
. which won approving cheers 
from Government supporters as 
•WeR as from, the Opposition 
benches, Mr Michael Foot, the 
.Labour leader, stressed- that 
without the presence of the 
.British task force there would 
be no prospect of negotiations 
with the Argentine j unta . 

- Dismissing the demands made 
by sbme Labour critics for the 
recall- of the task force he 
suggested that they put too 
great a ' store on the “ good 
' nature of General GaJtieri, lie 
Argentine -dictator. 

: But Mr Foot warned again.st 
the precipitous use of • force, 
-and- bluntly - told the - Prime 
Minister that crucial though 
the next round of talks by Mr 
Haig might be it should not 
mark the end of the diplomatic 
road. 

“ Crucial does not mean final,” 
he emphasised to cheers from 
all sections of the Parliamentary 
Labour Party. 

Opening the debate, Mrs 
Thatcher paid tribute to Mr 
Haig’s tireless efforts to pro- 
mote a settlement of the crisis 
tibrough shuttle diplomacy, and 
made it clear that there had 
been some straight talking 
during his visits to No 10 
Downing Street. 

"Some things we could sot 
consider because they flouted 
our basic principles,” she said 
to a soar of agreement from 
Government supporters. 

The Prime Minister revealed 
Unit Mr Haig’s delayed 
depasture from London followed 
the receipt of proposals from 
Argentina winch "we could 
not possibly have accepted.” 

By Tuesday, she said, the 
position appeared to have eased, 
and further ideas were under 
consideration! 

Mis Thatcher described the 
discussions with the ILS. Secre- 
tary as " complex, changing and 
difficult” 

She explained that this' 
reflected the fact that the talks 
were taking place between a 
military junta and a democratic 
government of a free people — 
“one which is not prepared to 
compromise that democracy and 
that liberty which the British 
Falkland Islanders regard as 
their birthright” 

Underlining the Government's 


on Monday. 
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THE FALKLANDS CRISIS 


Britain ‘not prepared to compromise islanders’ birthright of democracy and liberty.’ Thatcher warns 


Massive Commons support for task force 


By IVOR OWEN 


THE HOUSE of Commons last 
.’ night gave the Government 
almost total support for the 
.build up of naval strength in 
the South Atlantic to back 
diplomatic efforts to end 
Argentina's illegal occupation 
of .the Falkland Islands. 

_- . j Only :a tiny minority - of 
Labour MPs voiced dissent. One 
Tory expressed reservations. 

The Prime Minister told MPs, 
■ recalled from the Easter recess 
for the - third debate on the 
crisis in the last 10 days, that 
the next visit to Buenos Aires 
by Mr Alexander Haig, the U.S. 
Secretary of State, will be 
. ** crucial.” 


our ' 
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view that diplomatic efforts are 
more likely to succeed when 
backed by military strength, the 
Prime Minister spelt out the 
implications of the establish- 
ment of a 200-mile war zone 
around the Falklands from dawn 


“ From that time any Argen- 
tine warships and Argentine 
naval auxiliaries found within 
this zone an* treated as hostile 
and are liable to be attacked 
by British forces. 


"We see this measure as the 
first step towards achieving the 
withdrawal of - Argentine ■forces.' 
Tt appears to hare exerted 
influence on Argentina whose 
navy has been concentrated 
outride the zone.” 

The Prime Mln'stpr -warned: 
" If the zone is dwHtncvd we 
shall take that as the clearest 
evidence that the search for a 
peaceful solution has been 
abandoned. 

“ We shall then take the 
necessary action. Let no-one 
doubt that.” ‘ * 

Mrs Thatcher described the 
naval task force as "formidable,” 
and said the additional elements 
which had been flown out to 
Ascension Island to meet it 
would enhance Its fishtine 
capability and the range of 
operations it could undertake. 

Nimrod maritime patrol air- 
craft were now patrolling the 
South Atlantic in support of the 
fleet. 

Mr Tam Dalyell (Lab, West 
Lothian) twice interrupted the 
Prime Minister to press for 
assurances that the task force 
had sufficient air cover to deal 
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BEST FOOT FORWARD: Mrs Thatcher. Foreign Secretary Mr Francis Pym (above) and Defence Secretary lb John Nott 

leaving No. 10 Downing Street for the Commons yesterday 


Foot: UN vote must be 
enforced 


Powell: peaceful solution 
means British sovereignty 


Owen: UB. in a crucial 
position 


Dalyell: pressed for assurances 
on air cover 


with any attack by land-based 
Argentinian aircraft. 

Mrs Thatcher told him: **I 
have every confidence in all 
aspects of this task force.” 

She pointed out that the 
arrangements in hand to adapt 
a large cargo ship for the sea-' 
lift of additional Harrier air- 
craft would nearly double the 
size of the Harrier force In the 
South Atlantic. 


“All these aircraft have a 
formidable air combat and 
ground attack capability,” she 
said. ; 


Argentine’ aggression had 
aroused across the world. 

In th? taiks with Mr Haig the 
Government had made it clear 
that -.-^hdrawal of the invaders’ 
troops must come first, and that 
the sovereignty of the islands 
was hot affected by the act of 
invasion. 

It had also been made clear 
t-he’i when it came to future 
negotiations what mattered 
most was what the islanders 
themselves wished. 


The Prime Minister reaffirmed 
that Britain’s objective was that 
the people of the islands should 
be free to determine their own 
way of life and their own 
future. 

“The wishes of the islanders 
must be paramount. But they 
cannot be freely expressed, let 
alone implemented, while the 
present illegal Argentine occu- 
pation continues.” 

Mrs Thatcher said it was for 
these reasons that Britain’s 
immediate goal in recent days 
bad been to secure the with- 
drawal of all Argentine forces 
in accordance with Resolution 
502 of the United Nations 
Security Council, and to secure 
the restoration of British 
administration. 

Britain’s strategy had been 
based on a combination of 
diplomatic, military and eco- 
nomic pressures. . 

She acknowledged the help 
Britain had been accorded by 
the widespread disapproval of 
the use of force which the 


Dealing with the economic 
pressures exerted against 
Argentina, the Prime Minister 
said the most significant 
measure had been the decision 
by Britain's nine partners to 
stop all imports from Argentina 
as well as enforcing an arms 
embargo. 

She highlighted this as “a 
very important step, unpre- 
cedented in its scope and the 
rapidity of the decision.” 

She underlined its signi- 
ficance by reminding MPs that 
last year about a quarter of all 
Argentina’s exports went to the 
EEC 

“The effect on Argentina’s 
economy of this measure will 
therefore be considerable and 
cannot be without influence on 
her leaders in the present 
crisis,” she said. 

The Prime Minister also 
warmly praised Commonwealth 
countries, including Australia, 
New Zealand and Canada, for 
rallying to Britain's support by 
banning Argentinian imports. 
She contrasted the lack of sup- 
port shows for Argentina. 

Mrs Thatcher took note that 


only the Soviet Union had 
shifted Its position towards the 
military junta in Buenos Aires. 

"We can only guess at the 
cynioal calculations which tie 
behind this moves.” But Soviet 
support for Argentina is hardly 
likely to shake the world’s con- 
fidence in the justice of our 
cause and will not alter our 
determination to achieve our 
objectives," she sand. 

The Prime Minister flatly re- 
fused to accept the view of those 
who contend that Britain should 
avoid confrontation at all costs. 

Of course, Britain wanted a 
peaceful solution, she said, but 
it was not Britain who broke the 
peace. 

“If the argument of no force 
at any price were to be adopted 
at this stage, it would serve only 
to perpetuate the occupation of 
those very territories which 
have themselves been seized by 
force.” 


the circumstances prevailing at 
the time. 

The Opposition leader 
underlined the importance of 
keeping in the forefront of the 
public mind the fact that the 
crisis has been caused by 
Argentina’s- act of aggression. 

He maintained that there 
was no part of the world where 
international anarchy would 
have more dangerous conse- 
quences than in central and 
southern America. 


Mr Foot opened his speech 
by confirming that Labour 
leaders had not taken part in 
any private consultations with 
ministers since the invasion of 
the Falklands. 

- The Opposition’s approach, 
he promised, would continue 
to be on the basis adopted 
since the start of the crisis: 
"We shall act and respond in 
what we conceive to be the 
best interests of our country.” 

When Mr Russell Johnston 
fLib • Inverness! asked what 
the Opposition's response 
would be to an invitation from 
the Prime Minister to partici- 
pate in private discussions, Mr 
Foot said It would depend on 


Mr Foot urged Labour MPs 
to take full account of the fact 
that Argentina’s aggression had 
been condemned in a clear vote 
by the United Nations Security 
Council. 

"This is a vote which must 
be carried into effect,” he maim 
tained. 

Former Labour Foreign 
Secretary Dr David Owen, for 
the Social Democrats, backed 
the Opposition.- leader, saying 
he had spoken for the whole 
House. 

Dr Owen said the UB. was 
in a "crucial position," but he 
did not believe America could 
be neutral between “fixe and 
the fire brigade." - 

Mr Enoch Powell (OUP Down 
S) said a peaceful solution to 
the crisis should mean only one 
thing — a return of British 
sovereignty. 

If the UN resolution urging 
a peaceful solution meant any- 
thing but a return of British 
rule it would be tantamount to 
a “ pirates charter." 

“It would mean any claim 
bad only to be pursued by force 
for a bargaining position to be 


Hart puts 
‘minority 
view’ to halt 


task force 


DAME JUDITH HART, MP 
for Lanark and chairman of 
the Labour Party, said she 
was expressing a minority 
view when she called for 
Britain’s naval task force to 
he halted. “I believe -we 
need a pause for peace and 
it should start now.” she said. 

Most Labour MPs listened 
in silence bat Mr Frank 
Allann (Lab, Salford E) said: 
“ You are absolutely right” 

Dame Judith condemned 
Argentina’s aggression 
against the Falklands and 
said the Buenos Aires junta 
was a “ brutal and nasty 
fascist regime.” She believed 
all MPs agreed the islanders 
should be allowed to express 
their views. She believed no 
MP wanted war.' 


Dame Judith said: “ In 
pursuing one’s own rights 
one has a responsibility 
towards peace which we here 
in Britain should be able to 
exercise 

Mr Haig’s negotiations had 
not yielded a diplomatic solu- 
tion which could prevent war. 
It seemed more time was 
needed for _the diplomatic 
process, to avoid war. 41 It 
seems, therefore, what we 
-need crucially is a pause for 
peace.” 

Sir Anthony Meyer (West 
Flint), a lode critic of the 
Government on the Tory 
benches, admitted he was in 
a minority. He said it was 
dear there was a consensus 
in favour of despatching the 
force. “I have to say with 
great sadness, after many 
hours of thought and agonis- 
ing over the matter, that I 
am not part of that con- 
sensus.” 

He did not believe the 
killing of Servicemen or 
civilians to ensure the Union 
flag done flew over what 
would' he left of public 
buildings would achieve UK 
objectives. 


Hart pause for peace should 
start now 


established.” 

Sir Philip Goodhazt, Tory MP 
for Beckenham and former 
Army Minister, said he had no 
doubt that Britain bad to think 
in terms of having a large 
defence force in the Aoterotsc 
zone. But to do so she should 
think in terms of joining forces 
with Australia and New 
Zealand. 

Mr Michael Shersby (Con; 
Uxbridge) said that when he 
visited the Falklands with other 
MPs recently: “ I didn’t meet a 
single person . . . in the islands 
who didn’t tell me they wanted 
the islands to remain British.” 

But he suggested rttewt a 
"leaseback arrangement” might 
be a solution to the deadlock. 
25 25 25 25 8/8} 

Former Labour Navy Minister 
Mr Pat Duffy said the lesson 
to be learned was (hat in the 
end, “you cannot negotiate suc- 
cessfully from a position, of 
weakness.” 

The words of the junta might 
still be resolute, hot behind Che 
scenes there bad undoubtedly 
been movement. 

“That undoubtedly Justifies 
the sailing of the task force." 

Sir Hector Monro CCoru Dusn- 
freis) former Tory Sports 
Minister, urged the Government 
to set up an air zone to make 
the Argentine air force as 
vulnerable as their ships. 

In the final speech Mr Francis 
Pym. the Forei^a Secretary, 
said pressure was mounting on 
Argentina and /the vice was 
tightening. 

The debate ended without a 
division. 


Easter break bolsters Tory MPs’ resolution 


BY ELINOR GOODMAN, POLITICAL CORRESPONDENT 


FOUR DAYS in their consti- 
tuencies over Easter seems to 
have strengthened the resolve 
of Conservative MPs to get the 
Argentines off the Falkland 
Islands. 

It also seems to . have 
Increased the readiness of some 
of them to talk in terms of a 
long-term solution. which, 
while acceptable to the Falk- 
land Islanders, does not involve 
going back to the situation 
which existed . before the 
Argentine invasion. 

Back at Westminster, for 
yesterday’s one-day emergency 
debate. Tory MPs. said that the 
overwhelming message they bad 
got from their constitutewnes 
was , that the Government was 
right in insisting that the with- 
drawal of Argentine troops 


Should be a prerequisite of 
negotiations over the island’s 
long-term future. 

Alongside this, however, some 
MPs reported an under-current 
Of concern, particularly among 
middle-class voters, about the 
possibility ot British lives being 
lost in a battle to regain the 
islands. 

Some Tories said privately 
that the Government could 
start losing support fast if a 
battleship went down or lives 
were lost. 

Only a tiny minority of Tory 
MPs. such as Sir Anthony 
Meyer, were prepared to voice 
these misgivings publicly 
yesterday. Tbe more general 
view among Tory MPs was that 
the Government could carry the 
electorate with it as long as it 


Runcie gives Government 
action Church blessing 


was seen to be making every 
possible diplomatic effort to 
solve the crisis. 

Most Conservative MPs were 
therefore delighted by Mrs 
Thatcher’s speech. They liked 
the way she balanced Britain’s 
determination ,<to use force if 
necessary with a stress of the 
need to search for a diplomatic 
solution. 

Tory MPs who last week were 
worried that the Prime Minister 
was boxing herself into a corner, 
welcomed the way she left her 
options open over a long-term 
solution to the dispute. 

Conservative MPs seem to be 
in rather better spirits than 
they were at the end of last 
week. They were then still 
reeling from the shock of how 
the Government had let itself 


be caught off guard by the 
Argentine invasion. 

Almost to their surprise, 
some MPs have -found when 
String bade to their constituen- 
cies that the Government's 
popularity did not seem to have 
been much affected. 

MPs said that the time spent 
in their constituencies had 
confirmed their view that 
the Government's credibility 
depended on getting the 
Argentines out of the Falklands. 

Some Tory MPs said privately 
that they did not think their 
constituents, had . thought, 
through the consequences of the 
resolute stand they were 
advocating. At the moment, 
they said, party activists seemed 
to be bargaining on an Argen- 
tine withdrawal. 


BY MARGARET VAN HATTIIM, POLITICAL STAFF 


THE ARCHBISHOP of Canter- 
bury, Dr Robert Runcie. yester- 
day put the full wei^it of fee 
Church behind the Govern- 
ment’s handling of the Falkland 
Islands crisis. 


tion of any people, however 
small in numbers. 


Britain would have been 
greatly in breach of its moral 
duty had the Government re- 
acted any differently to the 
Argentine invasion, he told the 
Lords. 

Moreover, in calling on the 
Government to aim now for a 
diplomatic solution to (he dis- 
pute, Dr Runcie insisted, that 
diplomacy should not ' be 
allowed to fudge two vital 
principles: the overwhelming 
importance of international law, 
and the right to self-detenrnna- 


Respect for international law 
was fee “bulwark” on which 
future world, peace depended, 
he said. 


Lord Soames said the 
response of EEC countries in 
imposing trade sanctions 
against Argentina was incon- 
trovertible evidence of the 
advantages of Britain’s mem- 
bership of the EEC. 

It was a triumph of politics) 
cooperation, answering the anti- 
marketeera’ comptofets- that 
Britain got nothing out of the 
EEC. Its partners -had acted 
against their own Interests out 
of solidarity 


Renewed strain on 


Buenos Aires 


austerity programme 


BY JIMMY BURNS IN BUB405 ARB 


THE ARGENTINE Govern- 
ment’s attempts to retain the 
essential points of its austerity 
economic programme during the 
Falklands crisis came under re- 
newed strain yesterday. 

Sr Roberto Alemann, the 
Economy Minister, faces grow- 
ing opposition from the banking 
community, following his rejec- 
tion of an emergency package 
presented on Tuesday by the 
central bank. The package re- 
commended an increase in cen- 
tral bank guarantees for bank 
deposit , a 2 per cent reduction 
in minimum reserve require- 
ments, and a radical modifica- 
tion of the Government’s ex- 
change policies to provide 
greater financial stability- 

Sr Alemann apparently re- 
jected the measures on the 
grounds that the present prob- 
lems of tlw financial system 
were only Temporary, and lbai 
any major modifications of 
Gover nmen t policy would have 
a negative effect on money 
supply and on liis efforts to 
reduce inflation. 

According to bonkers, the 
financial system has lost an 
estimated £400m in withdrawn 
deposits during the last week, 
and a number of finance houses 
are in danger of collapsing. 
Some banks have been saved 
from severe liquidity problems 
only thanks to rediscount facili- 
ties offered by the central bank. 

Sr Alemann bos imposed 
strict controls on foreign 
exchange transactions, but a 
strong blade market has 
developed and some bankers 
fear that this may further 
threaten the financial stability 
of the country unless the 
Government Intervenes. The 
peso is being quoted officially 
at 11,700 to fee dollar but black 


market quotations Range fmn 
15,000 to 20.000, 

Sr Alemann yesterday was 
also forced to dampen fee fears 
of employers who are concerned 
feat an outbreak ot war with 
Britain will lead to ponnanesa 
sanctions from the EEC. At a 
meeting of representatives fro*n 
leading Argentine private oom. 
panics, Sr Alemann is belief 
to hove suggested feat -fee 
sanctions would not be as severe 
as those that lutd originally been 
threatened. 

Following close on fee heels 
of a Soviet trade delegation, a 
US. economic mission led by 
Mr William Brock, the U.s, 
chief foreign trade envoy, 
began talks in Buenos Ah **’ 1 
yesterday. Scheduled wtdl • 
before the present crisis began, 
the two sides are nevertheless i 
expected to discuss Argentina's 
problems arising out of the 
threatened trade ban from the 
EEC and other Western 
countries. 

According to press reports 
the U.S. hopes the talks, being 
held under the auspieies of the 
UB,-Argentina mixed commis- 
sion, are aimed at lessening 
Argentina's economic depend- 
ence on sales of foodstuffs and < 
animal feeds, to the Soviet 
Union. 

Meanwhile, the first large' 
group of civilians to leave the . 
Falkland Islands since (he inva- 
sion on April 2 arrived in ' 
Buenos Aires on Tuesday after. • 
noon by military plane on their 
way -to Montevideo and Britain, i 
The British interest section ot 
the Swiss embassy in Buenos 
Aires said about 36 men, women 
and chaldron were in the group 
which included Canadians and • 
other Commonwealth citizens. 


DECEPTIVE MOOD OF CALM 


Nation grows more 


tense by the minute 


BY JIMMY BURNS IN BUENOS AIRS 


AFTER THE eruption of 
popular fervour at last week- 
end's massive pro-Government 
rally, a semblance of normality 
lias returned to Buenos Aires. 
One could almost- be led to 
believe on a superficial glance 
that the approach of the British 
task force, now less than five 
days away from the Falklauds, 
might be the product of 
journalistic imagination. 

The calm, however, is decep- 
tive. Beneath the superficial 
lies a city whose feelings re- 
flect in microcosm those of a 
nation growing tense by the 
minute. 


■ \ 


Argentines go to sleep insure 
whether tomorrow will bring 
settlement or war. Whatever 
the outcome, there are few 
who do not believe that they 
should be prepared to defend 
the territory which they regard 
as theirs. • 

“We have passed the point 
of no return and will never Jet 
Britain take them (the Falk- 
lands) away from us,” com- 
mented a young architect, who 
is awaiting a call-up notice. 

- He reflected a widespread 
opinion here that April 2 was 
an historical turning-point in 
over a century of Argentine 
claims over the Islands. 


Doubting Thomas 


The trappings of war are less 
visible in the capital than they 
are in the southern mainland 
ports. In Puerto Bejgrano, the 
Argentine Navy has gathered, 
ready to meet the British task 
force if and when required. In 
Comodoro Rivadavia, the main 
departure point for troops and 
supplies going to the Falklands, 
there are regular air-raid 
practices. 

If, somewhere in the regi- 
ments. there was a Doubting 
Thomas, it would be difficult to 
hear turn, so tight is fee 
security net that has been 
throv/n around the combined 
Falktaads military operation. 

Maria, a usually calm and 
philosophical woman’, was this 
week reduced to tears, when she 
heard that heir son had been 
called up to go to the Falklands. 
Her enthusiastic participation 
in last Saturday’s rally had 
given way to a deep apprehen- 
sion about not only fee prospect 
of war but about the possibility 
that her son might be killed in 
it 

Similar sentiments are ex- 
pressed daily in crowds feat 
gather spontaneously in the 
centre of town. People meet in 
front of a window where fee 
latest news headlines are pasted 
up on a screen. Street senti- 
ments reach fever pitch as fee 
headlines change and bring in 
th.” latest report of fee latest 
dip'-roatic deadlock. 

At one such gathering, about 
a hundred people egged on a 
debate between two Individuals 
on the different interpretations 
of sovereignty feat separated 
Argentina and Britain. It 
remained tersely an academic 
exercise, until someone from 
the crowd interrupted with an 
emotional ory: “Can’t ytu see 
that they are no nearer to a 
settlement and feat the fleet is 
getting. nearer by the minute?" 

For. all the military jdnsoiftn 
expressed .publicly by Argen- 
tina's leaders, the ordinary 
Argentine is approaching the 
prospect of a war with Britain 


in fee assumed role of a threat- 
ened innocent. Argentina has 
not fought a war in this centoy, 
and a common plea heard in ‘ 
Argentine homes is that Britain 
sbtvld draw on its experience 
of suffering in the Sccoad 
World War and pull back fron : : 
the brink. 

There is no sign that popular 
backing for the junta over the 
Falkland's has in any. way 
dwindled since the invasion. 
There is a daily %arrage of 
Government propaganda over 
fee television and -radio. But. 
this alone' would have been un- 
likely to sustain the nationalist 
feelings that are now spread 
across the wide section of public 
opinion. Their most poignant 
symbol lies in the queues of 
volunteers vhat daily form out- 
side the Ministry of Defence. 
Many of the people are old men 
past active service, and women. 

The Falklands may- be an 
issue feat has only recently 
come to the attention of the 
majority of Englishmen, and 
indeed the world. But in 
Argeutiiyr fee remote islands in 
the South Atlantic, and claims 
of sovereignty over them, haw 
been a subject feat has been 
discussed . . and permeated 
through numerous generations. 
The junta’s skill on April 2 lay 
in tapping fee one issue on 
which most Argentines were 
united, in spite of the domestic 
political and economic unrest. . 

Hardly surprisingly, a new 
Government-sponsored adver- 
tisement has appeared on tele- 
vision screens, as part of the 
daily dose of propaganda, super- 
imposed on a film of Argentine 
troops on fee Falklands, with * 
civilian looking rather sus- 
piciously into a Buenos Aires 
bank. “ Integrate your Interests 
with that of the nation. Do w* 
speculate.” the caption reads. 

wTfae plea follows something 
approaching a crisis in some 
banks and finance houses, where 
anxious investors - have vfitb-; 
drawn their deposits in recent 
days. The fear is that the Gov- 
ernment may soon slap down r 
new patriotic fax, in addition 
to the many taxes which tbe 
average Argentine already ft« 
to pay. Similar anxious scenes 
would be taking place in ft? 
exchange houses had the. Go*’ 
eminent not introduced resmC' 
lions qn foreign currency 
transactions. 


British subjects 

Among fee most worried to 
the present situation are ™ 0 
17,000 British subjects *. ® 
Argentina and some of 
fourth and fifth-generation 
Aoglo-Argentines. A number oi 
English people have left ArgW’ 
tiaa or are preparing to go, 
because they have been threat* 
■ened but because they are ft* 1 *} 
about what might happen » 
and when war breaks out. 1 

Buenos Aires has -for 
been a town resonant of symbol 
of England — an imitation B|P 
Ben, a Harrods depart®®*? 
store, fee London Grill, fee 
don Tailor . . . the list 1 ? 
endless. This’ week, howe'er*^ 
number of English signs i»re 
been taken down In fee ceaW* 
of town, for fear that -sogj 
buildings might -becometjr 
targets of attacks. One w tjj - 
city’s most famous Iroumofl?^. 
La Semlllora. Inglnsa . 

Seed House), is now simply *■*. 
Semillora. • . ' 
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THE FALKLANDS CRISIS 
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BT BRIDGET BLOOM, DEFENCE CORRESPONDENT 
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BRITAIN’S Chiefs of staff 
believe that they must now plan 
for a military operation in the 
South Atlantic which could last 
months rather than weeks. 

. . That appeals to be the mes- 
sage from yesterday's official 
announcement that the air 
■power of the naval task force 
now heading-, south is being 
doubled. 'and -another assault 
ship is being prepared as " addi- 
tional measures to provide extra 
capability foi* the task force 
over an extended period." 

The decision to recommission 
the assault , ship HMS Intrepid, 
the sister ship -to the' Fearless 
which sailed from Portsmouth a 
week ago, reinforces the task 
force’s ability to land an invad- 
ing force.. It is likely to carry- 
up to four landing craft, five 
Wessex helicopters and several 
hundred men. 

The decision "almost: to - 
double ” the number of Harrier 
fighter aircraft is the clearest 
indication yet of the Navy’s 
worry that the forces could be 
inferior to the Argentines in the 
air. 

Argentina cim put to sea a 
maximum of only 18 VS. Sky- 
hawk fighters and; perhaps 20 
helicopters, against the current 

Threat to 
play 

the Soviet 


strength of Britain's task force 
of about 20 Sea Harriers and 
perhaps 40 helicopters. How- 
ever, Argentina has a substan- 
tial 1 land based airforce, 
including another 40 Skyhawks 
and 20 Mirage intercepts. 

The decision, to send the 
Harriers will stretch UK re- 
sources of these aircraft Not 
all of the Sea Hamers ordered 
by the Navy have been delivered 
and it appears. that the remain- 
ing five-ten in the UK may now 
go to the South Atlantic. 

The remaining extra Harriers 
for the task force will be taken 
from the RAF, wfcich h as a 
somewhat different version of 
the aircraft, principally in-' 
tended, far dose support of 
ground troops in the central 
European front. However,- the 
RAF .is apparently releasing 
UK-based Harriers 

.The. new batch of perhaps 20 
Harriers will be carried south 
in the Atlantic Surveyor, a 
18,000-ton container ship 

Yesterday neither the com- 
pany nor the Defence Ministry 
would say whether they would 
be transported in containers or 
fully assembled, or whether 
they would be able to fly off 
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By Andrew Whitley in - 
Buenos 'ASres 1 . 

THE SOVIET 1 UNION, Argent 
tina's most important foreign 
trading partner, - is the' one 
country with everything to gain 
from the . Anglo-Argentine 
fracas over the Falklands. 'Fear 
of pushing Argentina's generals 
further into Moscow's embrace 
is also the biggest limitation on 
Washington's ability to lean on 
.the junta to. persuade it to- 
accept a compromise settlement 
with Britain. . . - 

During a tease moment late' 
bn Saturday evening when Mr 
Alexander Haig, the UJS. Secre- 
tary -of $tate, and President 
Leopoldo Galtieri were trying 
to thrash a way out of the mess, 
the President is reported to 
toe suddenly threatened to 
play his Soviet card. Flushed 
with the. unaccustomed acclaim 
of his people, Gen Galtieri was 
not bluffing; 

*'• The mutual inter-dependence 
. Washington fears is already 
r . happening. More than 70 per 
V cent of Argentina’s grain ex- 
, ports went to the Soviet Union 
*L last year which, , in turn, relies 
•/.on the staunchly ■ anti- 
Communist government in 
*- Buenos Aires for a quarter of 
... .its supplies. 

‘ ‘ -' Argentine beef . (usually 
second grade to be made into 
: shusages and cheaper cuts of 
‘ meat): is also featuring increas- 
ingly on every good Muscovite's 
. .. dinner-table. In 1980 the Soviet 
' Union became Argentine’s lead- 
' tag customer for beef, taking 
’ oyer.KJOQm worth.. 

•_ With the harvest in Argen- 

; lina reaching its climax, the 
Soviet .Union appears to be 
rushing, to beat the impending 
'.hostilities. Although loading 
'• operations from the country's 
- northern ports should not be 
. . affected by the British blockade 
R .of the Falklands, normal trade 
' will undoubtedly be severely 
disrupted in the event of fight- 
1 ing. 

According to Western diplo- 
J. mats, the Soviet Union is look- 
ing to Argentina for between 
21m and 12m tons of grain 
; this year — made' up of wheat, 
maize, sorghum and soya beans 
;. nearly as much as last year’s 
f l :fecord purchases. By the end 
of March it had already bought 
r ."m tons. 

/ A . 10-year barter trade agree- 

n men! between Argcntiiia and 
... ■ the Soviet .Union, eonsotoattag 
r ' the spectacular increase “in their 
. Commerce of the past two years, 

. ..is. in. the offing. EquaWy worry- 
. .. .tag for the U.S. is Buenos Aires’ 

•: declared - interest in buying 
Soviet SU-22 fighter bombers to 
replace its ageing American A-4 
Sktfiawks. 

.While their .compatriots were 
a.’ doing -battle on the football 
- '■field last night. -down at the 
" port a Soviet grain ship, the 
r.Sovinflot, was' busy loading 
r. maize a® fast as possible, 
t Arewdrog to one -erf the ship’s 
*• officers, several other Soviet 
•* gram ships are on their way 
;■ across ibs Atlantic “and they 
era not going to 'tum back," be 



One of thousands of demon- 
strators outside the President’s 
house 


THE Soviet Union believes 
that no matter who prevails 
in . the Falklands dispute, 
Moscow’s interests are best 
served by not intervening 
with Soviet naval and air 
forces in the area. This is the 
view of East European officials 
analysing the Soviet position, 
Leslie Colirt writes from 
Berlin. 

One immediate boon to 
Moscow from the Falklands 
crisis Is tht gold has begun to 
recover some of its losses. 


secret of its ambition to develop 
nuclear weapons capacity — led 
to an agreement with Moscow 
for the supply of heavy water 
and enriched uranium. 

. Just last week, while the U.S- 
Secretary.of State was beginning 


1- said defiantly “even if war does 
breakout." .r: 

2.- • In trying to play the honest 
?'■ ■ broker between London and 
n Buenos Aires, Mr Haig must be 
!| keeping in mind that two pre- 
■ ! rious attempts: to exercise pres- 
5 sure on Argentina under, the 
r Carter Administration backfired 
*' disastrously in-' favour of the 
J ' Russians.. 

* . The ban bn supplies of 
nuclear materials to Argentina* 
t -rr. which, has not signed the 
Nuclear . Non - Proliferation 
? Treaty and has made no real 


his peace mission, a Soviet dele- 
gation was having talks in 
Buenos Aires under the 
auspicies of a standing com- 
mission between the two coun- 
tries. The result was -a promise 
. of more deliveries of nuclear 
material 

The second failed attempt .to 
cajole Argentina into line was 
in January, 1980, when the UlS. 
was trying to coordinate a trade 
boycott of the Soviet Union in 
reprisal for the invasion of 
Afghanistan. President Jorge 
Videla refused to go along and 
the result was a quadrupling 
of exports to the Soviet Union, 
including 7.6m tons of &rain 
and oilfeed. * 

A fiv-year trade agreement, 
due to expire at the end of 1984, 
allows for the annual export 
a minimum of 4.5m tons of 
grain a . year — a fevel which 
Argentina is likely to raise to 
6m tons a year. Id April, last 
year, a five-year beef agreement 
worth $lbn was sifted. . 

Argentina has long been 
targetted by Moscow as a key 
country to woo in Latin 
America. "Wh0e shouting -loud 
about human rights vitiations in 
Chile, the Soviet Union has 
always remained Quiet about 
equal, or 'at tiroes worse, abuses 
by the Right-wing military 
regime in Argentina. ..' . , 

During the period of heaviest 
repression in Argentina; from 
1976 to 197S, Soviet diplomats 
even worked behind the scenes 
lo prevent the public viHfica- 
titm of Argentina on inter- 
national human rights forums. 

Moscow has kept its distance 
from the Argentine Communist 
Party, a party which claims to 
be the largest in Latin America 
outside Cuba but has no revolu- 
tionary fervour. At - the same 
time. Argentine Communists 
are believed to have acted un- 
officially as middle-men in. set- 
ting up the mammoth .trade 
deals. 


Banks set 
to delay 
Eurocredit 

By Alan Friedman 


A (200m (£li2m) eight-year 
Eurocredit for Segba, the 

Buenos Aires electric power 

utility, Is likely to be delayed 
tomorrow when bankers repre- 
senting the seven lead- 
managers of the deal meet in 
New York. 

Tomorrow’s meeting, which 
was originally to have been 
held at the headquarters' of 
Credit Commercial de France 
(CCF) in Paris yesterday, will 
involve Chemical Banir, Arab 
Banking Corporation, Gulf 
International Bank, Bank of 
Tokyo, Bank of Yokohama and 
Yasada Trust and Banking as 
.-well as CCF. 

The shift of the meeting 
from Paris to New York was 
described yesterday as a pro- 
cedural decision, but the 
delay will allow the banks 
more time to see how the 
Falklands crisis develops. 

National Westminster pulled 
out of the ' Segba credit last 
week 

The seven banks, meeting 
in New York will strive to 
find a formula which, falls 
short of invoking the 
“material adverse change” 
danse of the Segba credit, . 
a danse Which, would allow 
banks which had already - com- 
mitted themselves to -with- 
draw because of significant 
political developments. 


Hugh O’Shaughnessy looks at Latin America’s response to the Argentine invasion 

Mixed feelings for next-door neighbours 


THE SUPPORT for the invasion 
of the Falkland Islands that 
General Galtieri was hoping for 
. from Latin America, and many 
in Britain were fearing would . 
.be given to the Argentine 
regime, has been shown to be 
less than wholehearted. 

For their own reasons Guata- 
maJa and Venezuela have been 
firmest an their support ft>T the 
' Argentine action. The govern- 
ment of Gen Efraln Rios Moult 
in Guatemala City has s tiw not 
^formally given up his country’s 
claim to Belize which went 
independent under the protec- 
tion of a British garrison last 
September. Had it not backed 
up Gen Galtieri this would have 
been interpreted as a weakening 
of Guatemala's resolve to 
recover ” Belize. 

\ Mudh the same goes for 
President Luis Herrera' in 
Venezuela which, like Guata- 
■ mala, has -a border dispute with 
a. neighbour which dates back 
to coTomal times. Caracas 
claims three-fifths of Guyana — 
J’-o noeri y British Guiana — and 
roe issue has been hotly detested 
in the- Press in the past year, 
though few people believe the 
Venezuelans will press their 
-Case to the point of war against 
a weak Third World country. 

- In -the move that has come 
closest to farce in the crisis, 
the. sorely pressed military 
regime of Bolivia has offered its 
small and unreliable air force 
to aid Argentina. 

• -Peru is- the South American 


'v’w 



Argentine troops pose outside Government House, Port Stanley 


country which traditionally has 
the . closest. ..Jetetions with 
Argentina, however, the axis 
between I4ma and Buenos Aires 
being the . diplomatic counter- 
weight to the one that links 
Chile and BraziL Peruvian 
diplomacy has nevertheless been 
active in trying, to get & peaceful 
settlement of the dispute and 
has been pressing for the 
Organisation of American 
States, based in Washington and 
very heavily influenced by U.S. 
government thinking, to take a 
hand m it. 

Other Latin American coun- 


tries have been less than enthu- 
siastic about the Argentine 
invasion. Chile, which has gone 
to the brink of war with Argen- 
tina over the islands of Neuva, 
Picton and Lennox in the 
Beagle Channel on the south- 
east tip of Tierra del Fuego, 
sees the conquest of the Falk- 
lands as the possible prelude to 
a seizure of the islands it 
occupies. Consequently Gen 
Pinochet's government, which 
theoretically supports the end- 
ing of a colonial regime in the 
Falkland Islands is unhappy in 
practice at -the way it has been 


carried out. 

At one point there was 
speculation that Chile would 
make available its naval facili- 
ties at Punta Arenas to the 
Royal Navy. Chile’s final deci- 
sion not to make an offer re- 
flects the fact that the port as 
very vulnerable to a blitzkrieg 
from Argentine Patagonia. 

The Chileans do not condone 
the Argentine invasion which 
they suspect might have been 
backed by the Soviet Union. A 
similar lack of enthusiasm for 
Argentine bellicosity is visible 
in Brasilia. 


Brazil is becoming increas- 
ingly interested in the riches 
of Antarctica, an interest which 
Britain has not discouraged. 
Last year it looked likely the 
the Royal Navy was about to 
sell HMS Endurance, the only 
ship it has which is equipped 
for Antractic conditions to 
Brazil. 

Brazilian diplomats emphasise 
that the manoeuvres being 
tarried out by -the Brazilian 
navy off the southern coast of 
Brazil are “ routine " and were 
planned 10 months ago. The 
fact remains that they could 
have been called off in the pre- 
sent circumstances. That they 
are still going ahead cannot 
please the Argentine navy. For 
her part, Mrs Thatcher has 
asked Brazil to use its i influence 
to restrain Argentina 

In the Caribbean, attitudes 
are strongly anti-Argentine. 
Guyana, preoccupied with Vene- 
zuelan hostility, has said that 
Britain should do all It thinks 
fit to recover the Falkland 
Islands 

St Lucia, for instance, spear- 
headed a move by Che Organisa- 
tion of American States in 
Washington on Monday to have 
a reference to UN Security 
Council resolution 502 and the 
need for an Argentine with- 
drawal included in a motion 
which was originally pro- 
Argentina. The English-speak- 
ing members of the OAS have 
been of great diplomatic use to 
Britain. 
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OVERSEAS NEWS 


Peking pulls back 
from row over 
Taiwan arms sale 


BY TONY WALKER IN PEKING 


CHINA HAS protested to the 
U-S. over its decision to go 
ahead with the sale of military 
equipment to Taiwan, but 
Peking has pulled back from a 
diplomatic confrontation with 
Washington on the issue. 

China's foreign ministry yes- 
terday issued a brief statement 
protesting at the U.S.- govern- 
ment’s notification to Congress 
that it wishes to sell a 360m 
(£33.?m> package of military 
spares to Taiwan. 

The Ministry’s note made it 
clear, however, that China had 
accepted the TJ.S. explanation 
that the spare parts package 
was “mot a new sale of arms” 
but was something promised 
before Peking and Washington 
began negotiations late last 
year in an effort to sort out 
their diplomatic row over Tai- 
wan. 

This is the first time China 
has publicly conceded that there 
is a difference between 
categories of military equip- 
ment the U.S. is selling Taiwan 
and indicates the Chinese 
leadership is anxious to. avoid 
a confrontation over the sale 
of spare parts. 

Western diplomats in Peking 
said the protest note was rela- 
tively mild considering the tone 
of Chinese rhetoric in recent 
months attacking U.S. links 
with Taiwan. 

Chinese leaders. notably 
Deng Xiaoping, the powerful 
party vice-chairman, have 
repeatedly warned that the 
relationship would “retrogress" 
IF the U.S. persists in arming 
Taiwan. 

The protest note accused the 
U.S. of infringing China's sov- 
ereignty, saying China had 
already expressed its “strong 
objection ” to the sale when the 
AdWiii|istratian first notified 
Congress last December that it 
intended supplying Taiwan 
with a package of spares. 

Under the American system, 
sales of military equipment of 
this size have to be notified to 
Congress which has 30 days in 
which to raise objections. If 
no objections are voiced then 
the Administration can proceed 
with the sale. 

According to the Foreign 
Ministry note China received 
a three-point assurance from 
the U.S.: that this batch of spare 
parts was not a new sale of 
arms but was something that 



Zhao Zlyang: “Links 
endangered ” 


Japan considers cot 
in its tariff 


on French brandy 


BY CHARLES SMITH. FAR EAST S5TTOR. IN TOKYO 


M. JACQUES DELORS, French 
Finance Minister, was told 
yesterday by Mr MrcJho 
Walanabe, Japan's Finance 
Minister, that Japan will 
“study” a cut in the tariff on 
brandy for implementation in 
its 1983 fiscal year. 

The cm would be similar to 
the one on Scotch whisky which 
took effect at the beginning of 
this month, but officials warned 
against assuming that the 
margin of reduction would be 
identical. 

Japan levies a single Y455 
(about £1) per litre specific 
impon duty on brandy whereas 
scotch whisky is taxed in differ, 
ent ways depending on rrs cif 
price. 

The average margin of the 
whisky tariff cuts introduced 
at the beginning of April was 
10.4 per cent but high grade 
whiskies were treated less 
generously than cheaper ones. 

The Ministry of Finance, 
which controls Japanese tariff 

policy, tors consistently main- 
tained that whereas the Scotch 
whisky industry* bad a case for 
demanding lower tariffs, French 
brandy exporters do not 

France has a 40 per cent 
share of the Japanese market 
for brandy, the Ministry says, 
and its exports have been rising 
steadily in recent years — 
whereas Scotch exports fehl sub- 
stantially in 1981. 

The facr that the Ministry has 
nevertheless agreed to cut the 
tariff— or at least to begin 
“studies” which wild lead to a 
cut — is put down to the fact 
that something had to be done 
to appease French resentments 
about trade on die occasion of 



Jacques Delon 


Italy given imports respite 


BY GILES MERRITT IN BRUSSELS 


ITALY HAS been given a sir- 
month respite from imports of 
Japanese outboard motors that 
it have made serious 

inroads into employment levels 
in its marine engine industry. 

The European Commission 
has authorised Italy to bar 
imports of the Japanese motors 
from other EEC states under 
the safeguard clause of Article 
1 15 of the Treaty of Rome until 
September 30. 

Italy's case for seeking the 
safeguard measure that tem- 
porarily abolishes indirect im- 


ports of the Japanese outboard 
motors via other Community 
countries was based on the 
sharp increase since 1979 of 
Japan’s sales volume and the 
consequent fall-off in production. 

Imports of the Japanese 
motors have risen from 7,300 
items in 1979 to 14,500 in 1980 
and 11,300 last year, while 
Italian production has fallen 
during that period from 31,000 
units to 12,000, with the 
domestic industry's market 
share going from 20 per cent 
down to 16 per cent 


S. Africa to 
introduce 
new bullion 


Violence subsides but Israel strikes continue 


BY PATRICK COCKBURN IN JERUSALEM 


By David Marsh 


had been promised to Taiwan 
before the Sino-U.S. high-level 
meetings, held in Cancun and 
Washington respectively: that 
this batch would involve only 
spare parts with no supply of 
weapons: and that the U.S. 
would not consider military 
transfer to Taiwan while the 
two sides were continuing dis- 
cussions. 

Zhao Ziyang, the Chinese 
Premier, warned President 
Reagan at the Cancun summit 
last year that relations between 
Peking and Washington would 
be endangered of the U.S. per- 
sisted in selling arms to Taiwan. 

The Chinese position was 
repeated subsequently by 
Huang Hoa, the Foreign 
Minister, at a meeting with Mr 
Alexander Haig, the U.S. 
Secretary of State. 

“ The Chinese Government 
indicated that it had taken note 
of the three-point explanation 
and assurance given by the US. 
side. 1 ' the note said; 

“ At present, the Sino-U.S. hi- I 
lateral discussions on the Ques- 
tion of UJS. arms sales to Taiwan ! 
are still under way. If the U.S. 
Government should continue to 1 
disregard China's sovereignty I 
and go bade on the above 
assurance given to the Chinese | 
side, it must be held responsible 
for ah the consequences arising 
therefrom.” — 


SOUTH AFRICA, the world’s 
principal gold producer. Is 
about to follow the example 
of the Soviet Union, its main 
bullion trading rival, by intro- 
ducing a super-high quality 
gold bar into its marketing 
range. 

The new bar— of 99-99 per 
cent purity compared with the 
standard South African ingot 
of 99-5 per cent-^wfii be intro- 
duced mainly to meet heavy 
demand for high-quality gold 
from Far East markets. 

The Soviet Union manu- 
factures 99.99 per cent bars 
as part of its normal refining 
process. The Russian product 
is prized particularly by the 
jewellery and electronics 
industry in Japan, which has 
merged as the single biggest 
buyer of gold on the inter- 
national market over the past 
year. 

The Sooth African inno- 
vation was announced in 
Parliament hy Mr Owen 
Horwood. the Finance Minis- 
ter. He said the South African 
Chamber of Mines would sell 
overseas this summer standard 
490 ounce bars with 99-99 per 
cent polity. 

The chamber will also 
market smaller one-kilo gold 
bars with the hlgheT purity. 

The uew bars will be pro- 
duced at the Rand Refinery in 
Johannesburg, with market- 
fug probably starting In July. 

One-kilo bars are proving 
especially popular at the 
moment hi Far Eastern 
centres like Indonesia and 
Japan, where banks have just 
started to sell bullion over 
the counter. Bullion dealers 
in London report a lengthy 
waiting list for orders to con- 
sign small bars to the Far 
East It is this gap In supplies 
which South Africa will be 
trying to plug. 

The Soviet Union, too. for 
some time has been consider- 
ing producing one-kilo bars 
for sale in the Far and Middle 
East 

The world’s two main pro- 
ducers claim never to have 
contact in bullion marketing. 
But they are following broadly 
similar policies in trying to 
diversify sales. 

South Africa has already 
been successful in ’spreading 
sales away from standard 
gold bars. The Chamber of 
Mines has just announced 
improved demand for Kruger- 
rand coins, with March sales 
of 664,335 ounces, the highest 
monthly figure for two years. 


THE STRIKE in Jerusalem and 
Israel’s occupied territories 
continued for the third day 
yesterday, hut with little of the 
violence seen earlier in the 
week. 

There was occasional stone- 
I throwing in the old city of 
Jerusalem and in some towns 
co the West Bank and in Gaza, 
Israeli troops forcibly re- 
opened shops. The strike In 
other Moslem countries in 
support of the Palestinians in 
Jerusalem and the occupied 
territories was greeted some- 
what cynically by the local 
Arabic press. 

In an ironical address to the 
Arab states taking part in the 
shutdown, the duly al-Quds 
said yesterday that "by your 
great strike you solve the 
problems and restore the 
rights of the residents of the 
occupied territories,” but adds 
that “ on every radio there are 
loud voices making speeches 
that do not move more than 
tips and throats.” 

Nevertheless, the attack by 
an American Jew last Sunday 
on the Some of the Rock 
mosque seems to have united 
both the radical and conser- 
vative Palestinian leaders. The 


BAHRAIN — - Millions of 
Moslems In Asia, Africa and 
the Middle East slopped work 
yesterday in an unprece- 
dented show of support for 
Palestinians is Zsraeli- 
ocmzpied lands. The action 
follows Sunday’s shooting on 
the sacred Temple Mount in 
Jerusalem. 

In many Middle East coun- 
tries airports were closed and 
telecommunications links 
were cut 

Air and sea ports is Saudi 
Arabia, Kuwait, Bahrain, 
Qatar, the United Arab 
Emirates CUAE), Jordon, 
Syria and North Yemen were 


dosed to r 12 horns. 

At least 15 Moslem coun- 
tries in Africa and Asia also 
responded in various degrees 
to the blackout call on Tues- 
day by King Khaled, ot Saudi 
Arabia, asking all Saudi citi- 
zens and expatriates in the 
kingdom to “extend a hand of 
assistance” to the Palestinians 
in Israeli occupied territory. 

• In Beirut. Government 
offices, schools and most 
private businesses In the 
mainly Moslem West sector 
of the city were dosed. 

• Rallies and demonstrations 
were held in Baghdad and 
other parts of Iraq. 


« Malaysia said Government 
offices would close today. A 
Government statement con- 
demned “the dlsplcable act of 
sacrilege committed by Israeli 
authorities against Modem 
worshippers.” 

• l& Iran, President AH 
Khamenei said political sup- 
port for the Palestinians was 
not enough and Islamic conn- 
tries should use oil as a 
weapon against Israel, 

• In Syria, state-run Damas- 
cus radio declared: “All Arab 
rifles should be directed at 
the Zionist heart and all those 
who support it 

Agencies 


view, saying that he would 
recommend the Cabinet to post, 
pone the withdrawal when it 
meets next Sunday, But there 
is no sign that Ur Sharon has ■ 
given any such interview, mg 
it seems likely that Ur Begin 
and Ms Ministers are trying to 
extract some Jasmin ai e con- 
cessions from Washington, and 
Cairo. 


Mr Begin has always had & 
strong taste for melodrama, «suj 
he can hope to draw doctoral 
advantages from appeal* far 
national unity at a time of 
crisis. He is al so k een to pre- 
vent Egypt returning too 
quickly to the Arab fold by 
distancing Maori f from the 
Camp David accords. 


continuation of the strike is 
Jerusalem indicates consider- 
able strength of feeling, since 
the myriad small shopkeepers 
are ratable to profit from the 
presence of the tens of 
thousands of tourists in the 
city to celebrate Easter and 
Passover. 

On the diplomatic front, Mr 
Walter Stoessel, the U.S. 
deputy Secretary of State, is 
expected to start talks today 
with Mr Menahem Begin, the 


Israeli Prime Minister, to iron 
out remaining problems with 
Egypt before Israel withdraws 
from Smai on April 25. 

In addition to a persistent 
dispute over the final frontier 
line between Israel and Egypt, 
the Israeli Government has 
complained vociferously over 
the last week about alleged 
Egyptian violation oi the peace 
treaty. The Egyptians are 
accused of allowing the 
Palestine Liberation 'Organisa- 


tion to smug gle arms to its 
supporters in the Gasa Strip. 

The Israelis also say that 
Egypt is mending its fences 
-with other Arab states at the 
expense of Israel and 'has. too 
many troops in its part of Sinai. 

Israeli threats not to com- 
plete the withdrawal from Sinai 
by April 25 because of Egyptian 
behaviour were re-inforeed by 
reports that Mr Ariel Sharon, 
the Zsraeli Defence Minister, 
had recorded a television inter- 


• AP reports -from Cairo: 
President Hosnd Hubarak of 
Egypt yesterday discussed with 
Mr AUrid Atherton, the Us, 
ambassador, growing tensions 
between Egypt and Israel and 
the scheduled visit here of Rr 
Stoessel. 


After the hour long meeting, 
Mr Atherton told repartees he 
felt there is a "confident mood" 
in Cairo that Israel would with- 
draw on schedule from the last 
third of Sinai 


$2.7bn Australian projects in mothballs 


BY MICHAEL THOKPSON-NO0. IN SYDNEY 


AUSTRALIAN development 
projects worth $A2.7bn (£L6bn) 
have been abandoned or 
deferred, according to the latest 
Department of Industry and 
Commerce survey. 

Taken last December, the 
survey indicates that the value 
of manufacturing and mining 
projects at the final planning 
stage has slipped from A$35.5bn 
last June, to A$32.Sbn. 

Since the start of the year, 
the -spate of deferrals has 
worsened, in response to 
sluggish world commodity 
prices and soaring domestic 


interest rates. 

Alcan Australia recently 
slowed the pace of a A$149m 
expansion plan at its Kurri 
Kurri smelter, near Cessnock, 
New South Wales, citing the 
build-up in world aluminium 
stocks, among other factors. 

Alcoa of Australia has an- 
nounced delays at its Wagerup 
alumina refinery, in Western 
Australia. The first stage, worth 
A$320m, is being completed, 
but the plant will be mothballed 
until at least early next year. 

Major development projects 
abandoned in the second half of 


last year included the AS650m 
Bunboiy aluminium smelter In 
Western Australia, and various 
coking-coal ventures near 
Singleton, NSW. 

The latest department of 
Industry survey covered 368 
projects. Mining projects in 
hand were valued at A$23.7bn. 
Manufacturing projects were 
rained at AS9.1bn. 

The survey generally over- 
states tile value of projects in 
hand. In addition to projects 
firmly planned, a further 323, 
worth an estimated A$70m. 
were at an M eariJ feasibility ” 


stage. 

Of the latest project total 
(A832.8bn), 33 per cent related 
to coal mining , 27 per emit to 
oil and gas, 16.5 per cent to 
basic metal products, and 3.5 
per cent to uranium. 

Sir PhiHip Lynch, the 
Minister for Industry and Com- 
merce, who recently surrenderd 
the Liberal Party deputy 
leadership, said a significant 
change in the survey figures 
reflected the withdrawal of four 
new potential Iron ore mines 
from the “ final feasibility ” 
category. 


Work stopped 
on Namibia 
building sites 


By Bernard Smran h 
Johannesburg 


Capital inflows may ease interest rates 


BY OUR SYDNEY CORRESPONDENT 


AUSTRALIA witnessed a record against AS40m in February. 


capital 


A$1.47bn However, on the trade side. 


(£82 4m) in March, most of it imports last month reached a 
raised from foreign borrowing record AfiZJlbn with exports 


by companies to fund tax pay- steady, at A$1.68bn. The 
ments due in the June quarter, balance of trade deficit was 


The record inflow is expected A 5438m. the highest for six 
to help each the pressure on months. 


interest rates, and to Net invisibles, such as freight 


generate a balance of payments and insurance, cost A$538m, 
surplus in March of A$426m, producing a record deficit on 


current account in March of 
A$976m. 

Over the first nine months of 
the financial year, the current 
account deficit . totalled 
AS6.67bn, against AS3.74bn for 
the same period last year. 

The main factor was a 16 per 
cent increase in imports over 
the first nine months, to 
A$16.51bn. 


The large capital Inflow in 
March was expected, and the 
Government is anxious to keep 
a tight rein on the money 
supply to help dampen wage 

claims. 

It has encouraged high local 
interest rates, now more than 
20 per cent for short term funds, 
to force private sector borrowers 
offshore. 


WORK has been stopped an til 
new Government building pro- 
jects in Namibia in an effort to 
contain public sector speeding, 
the Department of Civic Affairs 
and Manpower said In Wind- 
hoek yesterday. .. i 

The cuts, which do not apply 
to projects already being hoik, 
will mainly affect the constrtio 
tion o£ new schools, hospitals, 
public housing schemes end 
Government offices. An annual : 
amount of about R2Q& (film) 
Is estimated to be Involved. 

The authorities have written 
to quantity surveyors, architects 
and engineering consultants m 
the territory instructing Chen 
to suspend work immediately on 
all projects still in the piaudog 
stage. 

The Department of Cfrte- 
Affadxs does not control expendi- 
ture on roads, railways and 
water facilities, but spending on 
these areas has already bees 
cut substantially. Defence pro- 
jects are controlled from Sooth' 
Africa, and are .thus not 
included in the latest economy 
measures. 


WORLD TRADE NEWS 


Ericsson 

wins 

Malaysian 

contract 


Why UK thinks Tokyo is positively negative 


BY CHRISTIAN TYLER 


By Wong Sulong in Kuala Lumpur 


President Mitterrand's state 
visit to Tokyo. 

Apart from claiming chat 
French demands for a cat ia 
the brandy tariff lack economic 
justifications, the Ministry of 
Finance has -mounted an attack 
on the importers of brandy — in 1 
much the same rammer as it did , 
on the Scotch whisky importers 
when the whisky tariff was 
under -discussion. 

It claims that the importers’ j 
margin on brandy (the dif- 
ference betwen the tax paid 
value of brandy and the price 
to the Japanese consumer) 
varies between 30 end 60 per 
cent and can. sometimes be as 
high as 70 per cent in the case 
of three-star whiskies, i 


THE MALAYSIAN Govern- 
ment has awarded a telecom- . 
muni cations contract, esti- 
mated at Ringgit 700m 
(£166m) to L M. Ericsson, 
the Swedish, company. 

A letter of intent was 
signed recently, and the con- 
tract is to be concluded after 
final terms are negotiated. 

The contract calls for the 
supply and installation of com- 
puterised telephone equip- 
. meat, capable of hand ling lm 
lines by 1990. 

The Malaysian authorities 
say Ericsson most set up a 
factory in Malaysia to manu- 
facture the equipment 

Ericsson won the tender 
against strong competition, 
from six others, including 
Philips of the .Netherlands, 
which lost narrowly despite 
lobbying by Mr Dries van Agt, 
the Dutch Prime Minister, 
during his recent visit to 
Malaysia. 

The Ericsson contract is the 
second and final part of a 
Malaysian telephone contract 
which seeks to instal 3m lines 
in the country. 

Last April. NEC of Japan 
was given a Ringgit lbn con- 
tract to instal 1.8m lines. 

The first contract was 
Originally confined to Erics- 
son, Philips and Siemens, but 
was widened to include 
Japanese and ,U.S> competi- 
tors. 


WESTERN businessmen talk 
about the Japanese today much 
as they used to talk about 
Chinese merchants 150 years 
ago. “They excel at being 
extremely, positively, politely 
negative,” says one Britidi 
executive of his experiences on 
a recent trade mission to Tokyo. 
“I am totally convinced they 
will do absolutely nothing un- 
less forced to." 

With direct exports from 
Japan fast reaching their poli- 
tical — if not market — ceiling 
both Japanese and Western 
interests are giving official 
encouragement to collaborative 
ventures, particularly those 
directed at winning business in 
“ third ” countries. Recent 
examples of collaboration in 
which British companies have 
been involved include deals 
between RoMs-Royce and Kawas- 
aki Heavy Industries, ICL and 
Fujitsu. GEC, Marconi and Mit- 
subishi, Logics and Japan 
Radio. 

But the suspicion remains on 
the Western side that the 
Japanese prefer talking to 
doing. Engineering companies 
in Belgium, the Netherlands. 
France, West Germany, Italy, 
Spain and the UK have all been 
approached by the Japan Mach- 
inery Exporters’ Association 
(JMEA) with an invitation to 
work together. But reports 
flowing back from the European 


companies say the dialogue has 
produced more team photo- 
graphs of smiling trade mis- 
sions than actual business. 

* We sat most of the day in 
Tokyo ”, said Mr Dennis Gowans 
of Northern Engineering Indus- 
tries, “and Fm afraid I sug- 
gested tthat while we were 
si n gi n g from the same hymn 
sheet we were not getting any- 
where.” Nevertheless. he 
added, if talking to the 
Japanese dad not guarantee that 
business -inquiries would follow, 
then not talking to them 
guaranteed they would not 
Mr Geoffrey Crawford of 
Peter Brotherhood, the Peter- 
borough plant company, 
observed that in the major 
Japanese corporations “ there 
is great concern that the day 
is fast approaching when the 
West may pull the shutters 
down. I doubt if that message 
has readied very far down into 
Japanese companies, however.** 
It would he quite wrong to 
deduce from this that the UK 
contingent was not glad of a 
chance to spot gaps in the 
Japanese market and to build 
bilateral contacts with the high- 
powered groups fielded hy the 
JMEA. It included executives 
of corporations like Hitachi, 
Kobe Steel, Mitsubishi, Mitsui, 
Nippon Steel and Toshiba. 
Another mission to Japan is 
planned this year. 


Meanwhile, the sincerity of 
the JMEA’s invitation is being 
put politely to the test The 
Engineering Employers Federa- 
tion (EEF) has tabled two 
propositions for collaboration in 
order to demonstrate its own 
interest and to draw the 
Japanese into concrete discus- 
sions. 

One is that companies on both 
sides should get some practice 


4 While we were singing 
from the same hymn 
sheet we were not 
getting anywhere J 
— Dennis Gowans. 
Northern Engineering 
Industries executive. 


working together on public- 
sector projects inside Japan 
such as water and sewage treat- 
ment. power generation or air- 
port construction before turn- 
ing their joint attention to third 
markets. 

This idea is regarded by .the 
Japanese as provocative. They 
say that UK participation in 
Japanese public-sector projects 
should be worked out between 
the Governments concerned, 
not by private industry. They 
add that Britain would also 


have to open the UK civil engi- 
neering market to Japanese 
competition for the suggestion 
to be worth serious considera- 
tion. 

. Should that hurdle be sur- 
mo tin ted, then a second EEF 
proposition is likely to make 
some headway. 

This proposal is that com- 
panies in both countries pool 
their complementary expertise 
on the recovery and refining 
of heavy oil — residual, high- 
viscosity stuff that is estimated 
to account for 10 per cent of 
total world oil reserves. This 
is a high-cost and infant tech- 
nology, but one relevant to 
many Third World countries. 

The U.S.' has considerable 
expertise In this area already, 
but Britain can offer compet- 
ence in extracting heavy oil in 
tougher conditions than those 
encountered in the U.S. 

A sign of Japan’s interest In 
the technology is that Osaka 
Gas is sharing with British Gas 
half the £6 -5m cost of a 
research project for making 
substitute natural g as o ut of 
heavy oil. The JMEA-EEF talks 
have now resulted in Japanese 
agreement to set up a joint 
technical committee to look 
much more widely at what could 
be a large and profitable market 
for process plant companies in 
the two countries. 

Japanese and British interests 


also coincide in other areas. - ' 


For example, Japanese 
officials admit their country’s 
weakness in project manage*' 
ment, in the organisation of 
local labour in, say, the Middle 
East and Africa. They are 
anxious to profit from .British 
expertise in those markets, 
while the British need Japan’s 
help in SJS. Asia and even . 
Australia. Collaboration has 
the further advantage that it 
presents a more formidable 
front to governments ifi 
politically volatile areas of the 
world. 


There are technological as 
well as geographical marriages 
to be made. British engineers 
are beginning to identify the 
gaps in Japan’s industrial pro- 
file, areas like mechanical 
engineering where UK com- 
panies believe they are years 
ahead. 


Financing of capital projects . 
is another field In which the 
British believe they have some- 
thing to offer, a more sophisti- 
cated and profitable system than- 
Japan’s penchant for long-tec®, 
soft loans. Bidding practice 3 
would presumably have to be 
harmonised! for instance me - 
Japanese tend to bid low and - 
negotiate upwards by adding to; 
the specification, the British to 
open, with a high ibid and 
negotiate downwards. • 


India’s Exim Bank tries to raise funds 


BY K. K. SHARMA IN NEW DELHI 


EEC textiles 
policy attacked 


A BITTER attack on EEC 
textile Import policy has been 
launched hy the Hong Kong 
Textile add Clothing Indus- 
tries’ Joint Conference, which 
repress itts 14 local federa- 
tions in the industry, writes 
Robert Cottrell in Hong 
Kong. 

The joint conference docu- 
ments called 44 Will the real 
MFA Stand up,” says Hong 
Kong imported goods worth 
S2.Sbn (£L5hs) from the 
EEC in 1931* and has placed 
paddle works, transport and 
infrastructure contracts worth 
over $3bn with EEC com- 
panies in recent years. 

Curtailment of Hong Kong 
exports, says the joint con- 
ference. will rebound on 
Europe by cutting its purchas- 
ing power there. 


THE EXPORT-IMPORT bank 
launched recently by the Indian 
Govemmm is to tap the world 
money markets for funds for its 
operations. It wijl also be 
allowed to raise finances of its 
own from Indian sources to 
enable it to increase the coun- 
try’s experts- 

A committee of the Reserve 
Bank of India has been asked 
to devise ways to increase 


Emm’s funds which are at pre- 
sent limited te the Rs 500m 
(£3Q.6m) equity provided by 
the Government This comma* 
amount needs to be multiplied 
many times if the role envis- 
aged for ithe institution is to be 
fulfilled. 

E xi an’s operations aim to 
boost exports to an annual real 
growth of 9 per cent at a time 
when ithe balance of payments 


is under severe strain because 
of the growing trade deficit, 
estimated to be more than 
R& 57bn in 1981-52. To narrow 
the gap, the hank has been 
asked to concentrate on specific 
parts of the overall strategy to 
Increase exports. 

E x i m is expected to play a 
special role in providing 
medium and kmgterm finance 
for capital goods. 


Although Indian companies 
at present have on hand con- 
tracts worth more than Rs 50bn 
in the Middle East and North 
Africa — particularly in civil 
construction — many have been , 
lost because of the tack of large 
and flexible financing ansnge ■ 
ments. The Exam Bank- will 
now play the lead role for a ! 
consortia of basks which will j 
provide finan cing packages. I 


Sea Malta 
signs accord 
with China 


By Godfrey Grima In VaMta 


Turkish bid to end trade skirmish with EEC 


BY METfN MJNR fff ANKARA 


TURKEY YESTERDAY took 
what a Trade Ministry official 
described as a “ positive step ” 
towards ending its trade 
skirmish with the EEC by impos- 
ing a Tm nmiiim export price on 
its carded' ring cotton yam 
exports to the Community. 

Earlier this month, the Com- 


munity imposed a 12 per cent 
anti-dumping duty on cott on 
yam imports from Turkey, after 
Turkey refused to fix a minimum 
export price and impose volun- 
tary quantitative restrictions to 
cotton yam. exports to the- EEC. 

Ankara retaliated by imposing 
a 15 per cent tax on iron and 


steel imports from the Com- 
munity, its main supplier. 

The Trade Ministry yesterday 
published a circular in the 
official gazette, which an official 
said “ should meet the EEC's 
first condition." 

The circular set minimum 
export prices for cotton yam 


made from Aegean cotton and 
Cukorova (Adana province) 
cotton. The official said that 
with the 12 per cent anti-dump- 
mg duty the price of Turkish 
cotton yarn would come up to , 
the minimum figure d emande d 
by the C ommunity . 


SEA MALTA is expected to 
tranship 100,000 cu metres 9* 
Chinese cargo a year to various 
Mediterranean ports fofloWw 

fTie signing of an accord 
the Chinese Ocean Shipp}*® 
Corporation (Coecb) . • r 

Cosco plans to send 
vessels a month to Malta with 
cargo varying from 8.000 to 
10,000 cu mrtassfor d*sthwo*f 
In Algeria, Spain. Italy **» 
Libya and ports in the raster* 1 - 
Mediterranean in Gree£k 
Turkey, Cyprus and Syria- 
first Cosco vessel will call ft ; 
Malta ia May., .. r 

The agreement, signed by M* 
John Borg, Sea Malta dutfoMBf 
and la Zbiran; Cosco sfcdpptofS 
manager, as automatical? ren«*: 
able at the end of earib, Ihmofltn 
period. ■■ ■ r 

Sea MaWa sees the wtfeenw®: 
as a breakthrough in ks effort* 
to step up -transtripmeirt Dd*" i 
ness. 
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to 9,000, 000 Participating Siam to be admitted to the OjfiaalUa. 
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(A Company mcorporatedmth limited. EatnBty in Jersey on30tk March) 1982 under the provisions of the Companies (Jersey) Laws 1861 to 1968) 

u m ' ■ ■■ • Initial Offer for subscription of up to 2,500,000 

Participating Redeemable Preference Shares (“Participating Shares”) of lp each in Brown Shipley International Currency 

Fund Limited (“the Company”) at £L05 per share. 


The ini t , ItJ 

on'SVcdne&day, 28fo April, 19S2 and will dosefoe same day. Hug 
prospectus does not constitute an offer oTPanini paring Shares for 
subscription at anv trave after that dale. Hje Tymimum 
sub&cnpdon is /1,050. 

The distribution of this prospectus and the. offering of 
raniopalipg Shares may be restricted in certain jurisdictions; 
persons into whose possession this -prospectus are 

required by the Company and Brown Shipley lYu$f Company 
(Jersey) Limited ('the Auirnnistiator*) to inform themselves of 
and w absence any such restrictions. This prospectus does not 
constitute an offer or solicitation byanytmein anyjurisdictionm 
which such offertenotaufoarisedortn any person to wh ti m itis 
unlawful lo make such offer or solicitation. 

No person hae been authorised to plve spy iOfijnnatioQ Or to 
make any representations, other that those contained in this 
prospectus, in connection with this offer ofParti cfparing Shares 
and. if given or made, such information or representations roust 

not be relied upon as having been authorised^? the Company or 
. by the Admimstraton Neither the delivery of this prospectus nor ■ 
the allotment or issue of Paiticipatmg Shares aMI , m yfo r any 
circumstances, create any implication that there has been no 
change in the affairs of the Companv since the date hereof. . 

All references ta“S ceding «tnd in this document are to 

tinned Kingdom sterling. 

Copies of this prospectus, anhwrppw* -pirKm^i^ and 
application forms may be obtained from Brown. Shipley Trim 
Company (jersey] Limited, Channel House, Green Street, 
St Heifer; Jersey. Channel Islands (Telephone: Jersey (0534) - 
1-1777] and from. Bro wn, S hipley St CoXimited. Founders Court. 
Loth bury, London EC2R 7HE (Telephone: 01-606 9833). 
DIRECTORS 

Raymond Edward Laws Shingles, MB B. (Chairman) 

Dumaine dc Maitland, Mont uu Prctte, 

St Heller; Jersey; Channel Islands 

Peter Harold Dunn 
Tan ^e wood, Dukes Covert, 

Bagshot, Surrey, England 

Roger Edgar Bohren " 

7 rue Michel Chau wet, 
li08 Geneva, Switzerland 

Johan Hendrik Boomstra 
Oranje-Nassaulaan 48. 

1075 AK Amsterdam, The Netherlands 
ADMINISTRATOR, SECRETARY REGISTRAR AND 
TRANSFER AGENT 

Brown Shipley Trust Company (Jersey) Timitrd 
- Channel House, Green Street's L Heifer, jersey, Channel TslanrN 
Teleph one; J ersey 40534] 74777 
REGISTERED OFFICE 

Channel House, Green Street, St Hclierijcreev, Channel Islands 

Hongkong and Shanghai Bank Trustee Jersey] Limited 
Queen's House, Don Road. St Heifer, Jersey, Channel Islands 
AUDITORS . ■ 

Delaine, Hanlons Sc Sells 
Chartered Accountants '• 

Trinity Hoase, Bath Street, St Holier, Ch annel Islands 
ADVOCATES AND SOLICITORS TO THE COMPANY IN 
JERSEY 

Crill, Cubitt Sowden & Tomes 

44 Esplanade, St He lier, Jersey, Channel Islands 

souerrons to the company in England 

Linklaiere & Paines 

Barrington House, 59-67 Gresham Street, London EC2V 7TA 

STOCKBROKERS 

Cazenove&Co. . 

12 Tokenhouae Ytrd, London ECZR.7AN 
INTRODUCTION 

Brown Shipley International Currency Fund Limited (“the 
Company"! was incorporated on 30th March,. 1982 in Jersey, 
Channel Islands. The Company is designed to provide investors 
with a convenient and inexpensive means of investing in bank 
deposits, monetary msirumcnts-aiHl Mnrilsr assets denominated 
in foreign currencies. The Cqnman v may also holdsterfogassew 
■ if i I is con sjden.-danpmpriBte.TneCoinpw¥inLeRdB to receive its 
income gross ana dividends will be paid' half-yearly without 

- deduction oflac fo'aH shareholders, except for residents ofjersey . 
(sec Taxation" below). 

The Directors' ofthe Qunpany believe that in current 
conditions investment in assets denominated in foreign 
currencies should he rcCardcd m the same light as other 
investment alternatives and should form part of a well-balanced 
investment ponfolio.TlieDirectn rs he lie vethatinvestmemm the 
Company can give substantial benefits as compared with direct 
investment in that^- 

; (t) the Company has access to professional advisers who 
/ > moDitorihcioreignoschangeanflmoney'maikeisQnadayto 
day basis in ihc normal course ofhusincss: 

: . Iii| tire Company, through the Administrator, is able to act 
quickly and decisively in response in developments in those 
. markets as they arise; and ' 

7 . uii) the Company, by virtue ofi is size, should be ahk toobtain 
higher interest rates and finer exchange rates than would 
normally be available to smaller investors. 

. . The Administrator is a subsidiaiy ofBrown Shipley Jersey) 
limited which is itself a subsidiary of. Brown, Shipljy & Co. 

-T iiwhstt (“Brown Shipley"). The business ofBrown Shipley wa& 
founded m 1S10 and, after many years of financing international 
trade, it diversified into mteraanonalhankin& Brown Shipley and 
its banking subsidiaries are actively involved in the foreign 

- exchange and money markets, both on their own account and on 
. behalf of customers, Companies in the Brown Shipley group also 

.provide investment ^management services for private individuals, 
pension funds and unit mists. 

Potential invertors should be aware that the value ofshares in 
tiieCompuny, and the income deriwd from them, may fall as well 
' as rise. 

STRUCTURE 

Th c-Cnm party ” m open-ended investment contpanytvhieb 
nun; within the confines orits authorised share capital, issue and 
redeem Parin-jpjting Shares at prices based on their underlying . 
nctasw lvalue. 

INVESTMENT POUCY ' 

• The Company aims to provide its shareholders with shigh 
overall' return derived from income from its investments and 
capital growth. . , . 

The Company is denominated in Sterling but intends to 
invest in! wv-wit dcxiominaied in a number of foreign currencies. 
The Company will normally have a portfolio spread between the 
major marketable currencies, in particular, US Dollars, 
Dcutschcmarks, French Francs, Swiss Francs, Dutch Guilders 
and Japanese Yen. The Company may, however, also hold 
investment;, in other currencies (including Sterling) if it is 
considered appropriate .' The choice of currencies and the amount 
* invested in each will depend on the Company’s views of the 
Prospects for the particular currencies and their marketability 
from time to time. ' „ 

■ The Company will not normally hare more than 20 percent, 
of its assets represented by any single investment or an deposit 
with any single institution soastoeasuietiuT. there is an adequate 
spread of risk. " 

The Com pan yV investments will have a relab vely short term 
to maturin', normally nol in excess of six months, thus providing 
the Company with'a fairly high decree of liquidity, although 
investments of longer maturities may be made when particularly 
as ractive opnorrututie*, arise. 

CAPITAL PROFITS . . „ ^ . ■ 

The .Articles of Association of the Company prohibit the 
distribution of capital profits; thus, profits arising from 
fluctuations in exchange rates or on the sale or redemption of 
investments will not bc distributed but will.be retained in the 


AdtiuoietzstoriBrespbasible for the overall administration of the - REPORT AND ACCOUNTS 


Company's affairs including valuation of the Company’s assets, 
issue and redemption of the Company's shares, maintenance of 
the register of members and provision of all nascMOiy secret ari al 
and accounting services. The Administrator is also responsible 
for pro vi din c 1 


uru/ani/ FOUCf , • j 

Substantially the whole of the Company g net interest and 
dividend income, after providing for the management fee and 
expenses, will be distributed by way of dividend. Dividends wul 
be paid faolfocariv and it is expected that the normal payment 
dates wiU be in April and October in eadi rear. Theinc^nei of the 
Company will dependupon the currencieB inwhidi the Company 
» invested frorrmrae to time and the Storting value of that income 
- will also he affected by changes in exchange rates. It follows, . 
therefore, that the amount of dividends pavabfeto shareholders is 
jikelv to vary from period to period. Although it is oimeun to 
forecast a likely dividend yield because of these (actons, it is 
C\p< ctcdliiauiie in itialannuaiyicld on the offer price will be mine 

region of finer cent. • - 

DIRECTORS 

Raymond Edward L«wa Shingles, MB E., who i* W, is an 
■ Hngiirfi Solici tor. Mr. Shinies is a director of Brawn Shiplev 

I|MJ) Limited and Brown Shipley Trust Company Jersey) 
lumitoti and is Chahmon- of ihc Boards of Brown Shipley 
(Guernsey) Limited, The Hongkong and ShMgbaj J Barttag 
Corporauon (Cll Limited and Hon^tong and bhanghai Banfc 

Trustee Jrrsev) Limited. . ... 

Peter HaroMf Dmm, who is 58, is a Chartered Accotmant and 
Chartered Seerefcuvand has been a director ofBrown, Shiplev& 
Co- Limited since 1961 and Chairman of the Board grace 1976. 
Mr. Dunn is also Deputy Chairman of Brown Shipley Holdings 
p.l.c. and. Chairman of Brown Shipley (Jersey! Limite d and a 
director of Merrill Linch International Bank Limited, Scottish 
United investors Limited, Property Securitv Investment Trust 
Lunited and National Employers Mutual Imekxm. Assurance 
Astioriarion Limited. .... 

Roger Edgar Bohren, who is 58, is a director Dt Brown Shipley 1 
SterlincBimd Fund Limited, a former director of Merrill Lynch 
JnUvnaiioiul Inc. and a director of Banque P la ma m a ire 
.\mcrioise (Snvwe) SA. in Geneva. - 

Johan HefldrileFkKnaatr^vrho ia fa. i6 aDoctorolNcdicnaias 
Lawiindhas been with iheBanquedelViKeidcsPaj s-BasN-' ra 
Holland far a ver25 years, since 1977 as Managing Director, until 
his retirement on 3T« December, lySl-Heisnow on tbe.idn«»y . 

Board. __L. • 

THE ADMINISTRATOR 

Brown Shipley Trust Company (Jersey) Limited has bee n 

S oimed Admimitratnr of the Companv under an 

id 6th April, 1952 ('the Admxri&traion Agroctnenn. The 


p ^ and Shandia Bank 

Trustee Jersey] Limited as Custodian to be rcepoflaibte fori the 

custody ofthe assets ofthe Company under an Agreement dated 
6ch April, 1982. • f • 

FEES AND CHARGES 

The A bides of Association of the Company and the 

on the issue of Futictpiting Shares, mdse oh btitiai 

subscribers of an amount not exceeding SperceoLSnbject to such 
5 per cent, maximum, the Administrator has discretion, with 
regard lo the levclof the initial charge, which may be reduced for 
larger _ subscriptions. .Hie Adrmnistrator mav .also . pay 
commission to authorised ^ents out of the initial charge. 

The Company wiU pay the Adnmustretor on the last 
Subscri ption Day in each month a monthly fee of one twelfth of 

calcobted as at the in eariv week. CteSsSS! 

.fee the Administrator .will meet all its expenses, tnMnrffng 

registration and secretarial costs. . 

The Company is responsible for paying all its own expenses 
including audit fees, legaffees, Directors fees and expenses, bank 

and tftaposal ofinvestroemts . The Company is also rtapcrrSb^for 
formation and nreliminaiy costs (including the costs of listingthe 

- Pam ciparing Shares on The Stock Exchange) which are 
estimated lo mnoiini to £77.000. These costs wiff be prid, in die 
first instance, b>’ the AdminutraUir, who will charge them back to 
the Company in five equal annual instalments* 

The Company wifi pay the Custodian a quarterly fee of me 
(matter ofOJ25 percent, ofthe average monthlv net assetvaloc of 
the Company calculated as at the last Subscription Day in each 
month, with a mini mum annual fee bf £3,000- 
XNTFIAL APPLICATION AND ALLOTMENT OF 
PARTICIPATING SHARES 

- -The initial subscription lists will open at1?.0DuD.inJerKy 

ot 'W ednesday, 28th April,! 982 and will doee on the same d*y. The 

initial offer price is £L05 per Ip Participating Sham which 
includes the AdnunistratoriB initial charge of 5p per share. 'Die 
rnmrnom initial subscription is fl.050. 

Applications may be marie either by tflw or bn the 
^plication form with this prospectus. Fall details of the 
mplicatim and payment proced ores arcsetoutbelow. Applicants 
for Participating Snares will be requested tpprovidea dedaratiqn 

- that they are not resident in Jersey; all payments of dividends to 
persons who cannot give this declaration will be made under 
deduction of Jersey income tax at the rate for the time befog in 
force. 

Subscribers must ensure that the Axfanitustntor.reoehnss 
cleared funds by the time the subscription fists open etthcff by 
ensuring that a minimum of three working days is allowed for 
clearance of cheques or by telegraphic transfer of the amo unt u> 
be invested. Applications for Parti tipatrng Shares wifi not 
be acknowledged but certificates represen ting foe shares issued 
will be despatched within 28 days of the date of allotment. 
Part icip ating Shares will be issued in registered form. 

Toe Company reserves the right to reject an application in 
whole or in part, in which event the application moneys or any 
balance there of will be returned by postal the risk of the applicant. 
FURTHER ISSUES AND REDEMPTION OF 
PARTICIPATING SHARES 

■ After the initial offer. Participating Shares will be issued and 
redeemed on any Subscription Day at the appropriate issue or 
redemption price. Subscription Days may be appointed by the 
Directors at their discretion but it is intended that they will be on 
Wednesday of each week provided that day is a business day in 
Jersey. # ' 

The issue price and the redemption price of P ar tici p ating 
Shares are calculated by reference lo the net asset value of the 
Company in accordance with the Articles of Association of the 
Company, Further information is given in the next following 
sections and in paragraph 2 of the nc.cfi.6a. headed "General 
Information" below. _ _ . , 

. The issue and redemption pikes of ftrtid paring Shares 
riilfogonthe preceding Subscription Day aire published daily in 
th> Financial Times and in the jfea-y Earning Post Prices are also 
available an application to the Administrator. 

.(•tissue ' 


The Accounts of the Company made up to the last dav of 
February in each year and Interim Reports made up to 31st August 
i n cadi y ear will be circulated lo shareholders. 

MEETINGS 

The Annual Genera I Meetiogof the Company will be held in 
Jersey cmm year, normally in May. Twenty-one clear days' notice 
wifi pc g iven in writing to shareholders. * 

GENERAL INFORMATION 

L Share Capital and Related Matters 
Share CapUal 

. . Company has an authorised share capital or £200,000 

divided mm 100 Management 5hares of/1 each all of which have 
been sub«>cribed for in full in cash dv or on behalf of the 
. Admin istrator, and W.Q90.QQQ Unclassified Shares oflp available 
forissue as Participating Shares or Nominal Shares. 

The rights attaching to the various classes of shares are as 
follows:— 

L Participating Shares 

Hie Paradpatug Shares rank, first in a winding-op for 
. repayment pari ptasu of the nominal amount paid uptbereoo 
and, m addition, have the right to suiplus assets available for 
distribution after re pa y ment of the paid up capital on 
Nominal Shares and the repayment ion oWerS of Manage- 
ment Shares of the nominal amount paid up on such shares. 
The Fanidpanng Shares shall confer the cole right to 
dividends of suchamountandpayahkatsncbtkae or times as 
the Directors shall determine. 

At General Meetings, on a poll, evnyholdrr ofa Participating 
Share present in person or by prosy shall be entitled to one 
vote for each Participating Share of which he is the holder. 

2. Management Shares 

The Management Shares exist to comply with Jersey Law, 
which requires that the Participating Shares have a 
preference over anotberdass of capita] in order that they may 
Deredeemabk. Management Shares shall only be issued at 
par and to such person or persons as the Directors may 
determine. The Management Shares shall confer upon the 
holders thereof the ngbt in a winding-up or repayment of 
capital, subj ed to thep ri or repayment of tfaenomina I amount 

t ofthe 

, , ^ __ut shall 

confer no fiuther or other right to participate in the profits or 
assets ofthe Company. 

No dividends shall be payable to thcholdcrs ofManagement 
Shares. 

At General Meetings, ona poll, every holder ofa Management 
-Share present in person or by proxy shall be entitled to one 
vote for each Management Snare of which he is the holder. 

3. Nominal Shares 

Nominal Shares can anlybejssued atparand forth e purpose 
of providing funds for the redemption of the par value of 
Participating Shares. In a winding-up Nominal Shares rank 
for payment of the nominal amount paid up there cm after 
repayment of the nominal amount paid up on the 
Fundpating Shares and on the Management Shares but 
shah confer no further or other right to participate in the 

e rofits or assets of the Company. 

0 dividend shall be payable to the holders of Nominal 
Shares. 

At General Meetings, on a poll, eveiy holder of Nominal 
Shares present in person or by proxy shall be entitled to one 
vote for all Nominal Shares held by aim. 

Jf.'I fnrTmiHfR^d SIi»t w 

maybe isi 
Nominal Shares. 

. Variation of Bass Rights 

• ^ Lffubj ect to dte provisions of anyapph'cable law, afl or any of ' 

^CX g issued nov^he varied (unless otherwise 
providedbythe terms ofissueof5iesharesofthatclass)from time 
to time (whether or not the Company is being wound up) with the 
consent in writing ofthe holders of not less than three-fourths or 
the issued shares of that class or with the sanction ofa resolution 
passed bya majarinr of three-fourths ofthe votescastata separate 
das sm eetingofthehddetsof snch shares. Toeveiy such separate 
doss meeting foe provisions of foe Articles of Association ("the 
Articles") relating to General Meetings shall imdatis mutandis 
apply but so that the quorum shall be the holders or at least 
one-third of the shares of the class. 

2. The rights attached to the Participating Shares shall be 
deemed to be varied by any variation of the rights attached to 
shares of any other i^assor by the issue of any shares, other than 
' Participating Shares, ranking pari passu with them as respects 


Participating Shares will be issued on the SubscriptiftaDay rights m a wmding-up and rights to dividend, 
next follcnring the rccdpL by the Administrator or ita authorised 3. Srfjject to* # ■" 


agent of a telex application or a comp feted application form bat 
applications must he received not latex than 3.00 pan. on the 
busincssday preceding a Subscription Dav if Participating Shares 
are to be issued on that SubscriptmnDay.Thesnountpayableon 
application must be received in cleared funds not later than dose 
of business on the relevant Subscription. Day. The Company 
reserves the right to icjea. an application in whole or ip put in 
which eventthe application moneys oranybalaBcefoenfonrill be 
returned by post at the risk of the applicant. 

The issue price will indude investment acquisition costs, 
fiscal and other charges. In addition the Admznistcnorwil] make 
its initial charge (see Tees and C3uiges*above)andtitetotal price 
so calculated _*uiiy be rounded np to foe nearest lp to produce a 
convenient price for dealing, which rounding will be mained for 
the benefit of dte Administrator. 

The Directors have power in operate an equalisation account, 
if they coosifer it appropriate, an4 in such event, an amount in 
respect of equalisation will be i ndnded in the issue price. _ 
Following the receipt and acceptance of an application, a 
contract note will be issued and certificates representing 
Participating Shares will be issued within two weeks after the 
relevant Subscription Day. ■ 

Co) Redemption • ■ 

The Articles of Association provide that redemption shall be 
made on the Subscription Day next fallowing not less than three 
dear business days (or sudt shorter period as the Directors may 
from time to time determine) afterth eieceiptbythe Companv ofa 
written request for redemption. Currently the Directors have 
agreed to accept requests for redemption onthenexzSubscnption 
Day provided that such requests are received by noon on the day 
preceding such Subscription Day and provided such day is' a 
business day in Jersey. Requests for redemption should be made 
in writing to foe Administrator and must be accompanied by the 
relevant share certifi cate (sjdidv endorsed on the reverse. 

The redemption price per Participating Share will be net of 
investment disposal costs and will be rounded down to the nearest 
lp to produre a convenient price for dealing, whichtromdiDgwill 
be reLained for the benefit of the Company. - 

The amount due to shareholders cm redemption will be 
shown on foe contract note and proceeds will normally be paid 
within three business days after the relevant Subscription Day. 
Payment of redemption proceeds willbemade in accordance with 
.instructions given to foe Administrator and will be made by 
cheque in Sterling (or by such other means and in such other' 
currency as foe Administrator may at foe request and cost of the 
shareholder agree). 

The Directors may suspend the redemption ofFartidpating 
Shares in certain exceptional circumstances. In such event, 
shareholders will be notified by apress advertisement. The lifting 
of the suspension of redemption will be srmUzriy advertised, 
TAXATION 

The Directors coasider that the Company is nofresident in 
the Uniied Kingdom and it is their intention to conduct the aflairs 
of foe Company so as to ensure that it will continue not lo be 
resident in foe united Kingdom. ' 

The Comptroller oflncome Thx mjeraeyhas confirmed that 
■the Companv will be treated as non-resident for Jersey tax 
.purposes and that income of theCompanv arising outside Jersey' 
and deposit interest arising in Jersey wfiTbe exempt from jersey 
iocomeux. The Company will be liable to Jersey corporation tax 
currently levied at the flat rate of £300 per annum. The 
Administrator has underta ken to Tfie Jersey Comptr o ller of 
Income Tax to deduct Jersey in come tax at the rate of 20 per cent, 
from dividends paid to Jersey resident shareholders. 

Jersey does not lew taxes "upon capital, inheritances, capital 
gains or gifts. No stamp (3 utyia fevi ed in jcracy on the issue, transfer 
or redemption' of Parti cipa tin g Shares uche Company but stamp 
duty is levied upon grant of probate or letters of administration. 

Holders of Participating Shares who. are resident in the 
United Kingdom for tax purposes may (depending mi their 
mdividaalchcunutancesJbeli^etoUmiedKingdomineotnetax 
or corporation tax in respect of dividends or other income- 


. .the foregoing, foe rights conferred upon the 
holdos of the 6hares of any class issued with preferred or other 
special rights shall not, unless otherwise expressly provided by 
tfietezznsofjssueoftbeshares of that class.bedeemea robe varied 
by foe creation or issue of further shares ranJane pari passu 
therewith or by foe conversion of Nominal Shares into 
Participating 5 hares as provided in foe Articles. 

^ fesnca nd Ra rffgnp tlon after the Initial Offer ’ 

Participating Shares wifi be issued at a price ("the issue 
price^-per Participating Share ascertained by:- 

(i) calculating foe asset value thereof (see below) at noon on 
foe day preceding the relevant SubscnptioaDzy fvalnafian 

(n) adding thereto an allowance representing any fiscal or 
omex- charges in connection with, foe issue of foe 
Panfapaong Share; and 

JH) adding thereto an allowance for fiscal and other charges 
yvlfrdt would be incurred on the purchase by foe Company of 
investments equal to such asset value. 

There will be indnded in foe published price foe initial 
charge payable to foe Administrator and such further sum (not 
exceedmg'Jp) as may be necessary to adjust foe final price to a 
' convenient figure for dealing. 

ff foe Directors have Bedded to operate an equalisation 
accotm^part of foe issueprice will represen tan amdqntin respect 
of equalisation as provided in foe Artides. 

- The Directors may issue Pkrtieipatinn Shares on terms that 
foepereans to whom they are issued shall bear any fiscal charges 
which DUrbe incurred outside the Island of Jersey. 

The Directore may iss or PartidpatinE Shares at a price and at 
a time other than that referred to in any of the foregoingbut this 
power shall not be exercisable in foe case of a second or 
subsequent issue, except with foe like sanction as if such issue 
were a variation of the rights attaching to the PartidpatingShares- 

(b) Redemption 

Participating Shares will be redeemed at a price ("foe 
■rede e m lio n price") per Participating Share ascertained by:- 

(i) calculating me asset value tncreof (see below) at noon on 
foe day preceding the date of redemption; 

(ii) deducting therefrom an allowance for fiscal and sales 
charges wbiai would be incurred on a sal cbyibc Company of 
investments equal to the said asset value; and 

(Hi) deducting toerefromBUcb further sum (not exceeding lp) 
as may be necessary to adjust foe final price to a convenient 
figure for dealing. 

Toe redemption price shall indude, where appropriate, any 
capital sum parable from the equalisation account. 

On theredemptim o (Participating Shares, foe nominal value 
of each Parti dpating^Sha re (]p) win be financed byfoe issue of a 
Nominal Share in Feu (for which, dining the currency of the 
Administration Agreement, the Administrator has agreed to 
subscribe). The Directors may at any time and from time to time 
designate two or more Nominal Shares as Nominal Preference 
Shares an d, on any sudt designation taking effect, foe Directors on, 
behalfof foe Cbmpanymay resolve foal au butnot part only of the 
Nominal Preference Shares be converted into Participating 
Sharta on payment to the Conmanv on foe Subscription Day next 
following such resolution of foe difference between foe current 
issue pnee of Participating Shares and foe nominal value ofthe 
Nominal Preference Shares converted. 

(c) Vkhotkn 

The asset value of each Participating Share shall be 
detennined by foe Directors as the quotient obtained bv dividing 
foe value of the act assets of foe Company (ii. foe wine of foe 
assets of the Company' converted into Sterling as hereinafter . 
provided fees its liabilities and less a sum equal to the aggregate 
of the amounts paid up on the Management Shares and the 
Nominal Shares then m issue) by the meal number of foe 
F&rtiapatzhg Share* ihen in issue. 

The ralue-of certificates of deposit, treasury bills, bank 
acceptances and trade bills and anyoihermonetflryinsmmieDts in 
respect of which prorisionfor valuation is not otherwise node in 


rotes) who are resident or onWJtetoin foe United ^ si^res, «t lowest market d«.lm £ offered prices and. on foe 
Kingdom or carrying a redenmtion of shares, at highest market dialing bid prices 

branch or agency m2>,_ fo^din^ on foer jndmdnal pi ^dtnE on the relmotrto^ exchange at noon on foe relevant 

arns taxor - -v^iatitada\-.ifiiojmce quotations arc availabfeforanys«3irity or 
other property as provided above, the fair value thereof shall be 


vdreuna tanees.be fiah le to United Kingdom cmttal. cains. taxor 
corporation tax in respect of gains arisii^frtmi the redemption of 
Putidpating Shares. • 

Oearance has. been obtained fitun tite Board of Inland 
Revenue ofthe United Kingdom under SeatioQ.464 ofthe Income 
and Corporation Taxes Aa l970foattbeprim«iifitti»of Section 460 
of (hat Act [cancellation of tax advantages from certain 
transactions in securities) will not ‘apply to foe issue or 
redemption of Participating Shares. 

Whilst it is foe intention of foe Directors to distribute 
substantially all the net interest and dividend income of foe 
Company by way of dividend, the attention of individuals 
cudmarilyreddefllinfoeUnitedKingdcRnis drawn toSectioa-4/B 
ofthe Income and Ctnporation^ Taxes Ad J97Qandto Section 45 of 
-foe Finance Act 198LThese contain provisions for mevrentingthe 
avoidance of income tax by individuals through transactions 
resulting in foe transfer of mcome, including trading profits, to 
persons (in chiding companies) abroad aim nay, m certain 
axcumstances, tender individuals liable to taxation. - 

Theibxegoing is based on foe law and practice c a me nfly ia 
force in Jersey ana the United Kingdom and is sidijfatto changes 
therein.. 

Inrestara should consult their prcdisflsitmal advisers on the 
possible tax consequences of buying, holding, sdHng or 
rcdeftmingPartippaong Shares upderthe krira of foe jnrisdictioa 
to whidi ticj- are subject. 


.. . . I above, the fair value foertofi 

determined by foeDhectors. 

hnenisz, tfividends and ofoerpawnents doe or accrued to the 
Fund but not^ ret recemed wifi be mditded and any expenses, 

foreign caiTencje8 will be con verted into Sterling, forthe purpose 
of calculating the issue price, oo foe basis of the spot rate, of 
exchange for Repurchase ofthe relevant foreign currency with 
Sterlingand, fi»r foe pnrpose of calculating the redemption prior, 
on the oasis of the spot rate of exchange for foe purchase of 
Sterling with the releva nt foreign currency determined in both 
cares byreference to foe foreign exchange marker in London at 
SOM on foe idnant valuatim day. 

3. IfempiMBty Sugianmnn nHWltnyi 

TheDirectors mav declare a suspension of the determination 
of asset value fortbe whole or an vpart of n period durjnqwhich any 
money or foreign exchange market or Stock Exchange is dosed 
other foan ewumary weekend and holiday dosings or during 
which trading on any 3uch market orStoddEjfcitange u restricted 
orduriogvdndi abreakdown ocean inanyoTtbemeans normally 
employed by the Direaors in ascertaining foe prices of the 
Componyb mvestments or if for any other reason the prices of 
the Company’s investments cannot; in foe opinion of foe 
Directors, reasonably be ascertained or dreumstances cristas a 


result of which.inthe npini on oftheDiredors.itis not reawmabh* 
practicable for the Company to realise ray of the Company)* 
irorst mem# or to receive rcmiiunces arising from renlisation of 
such investments either stall oral normal rates of exchange. 

No Panicipaiifietihares mav be issued (other than those for 
which applications have already been received and accepted) nor 
may Participating Shares be' redeemed during a period of 
siupcnsion. In foe event of suspension, a shareholder may 
withdraw his redemption request provided that such withdrawal 
is made in writing and is actually received by the Company or its 
duly authorised agent before the termination of the period of 
suspension. If the request is not so withdrawn the redemption or 
the Partiripaung Shares shall be made on foe Subscription Day 
next following foe end of the suspension. 

4. Report of foe Auditors of foe Company 

Trim tv House, 

Bath Sneer, 

St. Helin. 

13 th April, 1982. 

The Directors, 

Brown Shipley International Cimtcncy Fund Limbed 
Dear Sirs, 

Your Companv was registered under foe laws of Jersey cm 30fo 
March, 1982. As at the date of this letter it has not traded and no 
accounts have been prepared and no dividends paid. 

Yours faithfully, 

DELOITTE. HASKINS & SRT.Til 
Chartered Accountants 

5. Borro w ings 

Under the Articles, the Directors may exercise all the powers 
of the Company to borrow ami charge its assets. The Articles 
provide that the Directors shall restrict the borrowing- Dr the 
Company so as m procure that the aeere^ue amount for the time 
being remaining undischarged of alf moneys borrowed by the 
Company and its subsidiaries for the lime being exclusive of 
intra-group borrowings shall not at any time without the previous 
sanction of a resolution of the Company in General Alec ting 
exceed an amount equal to the share capital and consolidated 
reserves as defined in the Artides. For foe purposes of the said 
limit, the issue of loan capital and debentures shall be deemed to 
constitute borrowing notwithstanding that foe same may be 
issued in whole or in part fora consideration other than cash. 

The Company does not have anv debentures, loan capital. 

- mortgages, charges, borrowings or indebtedness in the nature of 
borrowing, including bank overdrafts and liabilities under 
acceptances or acceptance credits, hire purchase commit menu, 
or guarantees or other material contingent liabilities. 

6. Directors 

The Artides contain provisions to foe following effedt- 

A. Directors’ Qualification 

A Director is not required to hold any shares by wav of 
qualification . There are no provisions requiring Directors to 
retire at anv specified age. 

B. Directors* Remuneration 

The Directors shall each be entitled to remuneration at the 
rate of ^l.OOOper annum or such other sum as mav be voted to 
them by foe Company in General Meeting. Such remunera- 
tion shall be deemed to accrue from day to day. 'HieDi rectors 
may also be paid all travelling, hotel and other expenses 
properly incurred by them in attending and returning from 
meeti nra of the Directors or any commi nee ofthe Directors or 
General Meetings or class meetings of foe Company or in 
connection with the business of foe Company. 

C. Transactions with Directors 

(i) (a) A Director may hold any other office or place of profit 
under foe Company (other than foe office of Auditor) in 
conjunction with his office of Director on such terms as to 
tenure of office, remuneration and otherwiseas foe Directors 
may determine. 

(b)No Dire aor- or in tendingDire dor shall be disqualified bv 
his office from contracting with foe Company either as 
vendor, purchaser or otherwise, nor shall any snch con tract or 
any contract or arrangement entered into by or on behalf of 
the Company in which any Director is in any way interested 
be liable to be avoided, nor shall any Director so contracting 
or being so interested be liable to account tofoe Companyfar 
any profit realised by any such contract or arrangement by 
reason of such Direaorholdingthat office, or of the fiduciary 
relationship thereby established, but foe nature of his 
interest must be declared by him at the meeting of foe 
. Directors at which the question of entering into foe contract 
or arrangement is first taken fata consideration, or. if foe 
Director was not at foe date of that meeting interested in the 
proposed corn ractor arrangement, then at foe nextmeetingof 
the Directors held after he became so in lervs led. and in a case- . 

• where the Director becomes interested in a contract or 
arrangement 3fter it is made, then at the first meeting of foe 
Direaors held after he becomes so interested, 
fc) A general notice in writing given to foe Direaors by any 
Director to foe eflea that he is a member of any speofied 
company or firm and is to be regarded as interested in any . 
contract which mav thereafter be made with that company or 
firm, shall (if snch Director shall give foe same ata meeting of 
foe Directors or shall take reasonable steps to secure that foe 
same is brought up and read at the next meeting of foe , 

Directors after it is given) be deemed* sufficient declaration 
of interest in relation to aov contract so made. 

(d) Any Director may act himself or through his firm in a 
professional capacity for foe Company and he or his firm 
shall be entitled to remuneration for professional services as 
if he were not a Director, provided that nothing herein 
contained shall authorise a Director or his firm to act as 
Auditor to foe Company. 

(ii) Any Director may continue to be or become a director, 
man a gin g director, manager or other officer or shareholderof 
any other company in which the Company may he interested, 
and (unless otherwise agreed) no such Director shall be 
accountable for any remuneration or other benefits received 
bv him as a director, managing director, manager or other 
officer or shareholder of any' such other company. Subject to 
foe Articles, foe Direaors'msry exercise foe voting powers 

. conferred by the shares in anv other company held or owned 
by foe Company, or exercisable _by them as djrectorsofsuch 
other company, in such manner in all respects as they think fit 
(in chiding foe exercise thereof in favour of any resolution 

• appointing themselves or any of them directors, managing 
directors, managers or other officers of such company or 
voting or providing for the payment of remuneration to' the 
directors, managing direaors, managers or other officers of 
such co mp any). 

D. Voting ofDiroitors at Meetings ofthe Board ofDirectors 
Except in certain specified circumstances, a Director shall 
not voce in respect of any contract or arrangement or any other 
proposal whatsoever in which he has any material interest, 
otherwise than by virtue ofhis interest in shares or debentures or 
other securities of or otherwise in or through the Company. 

A Director shall not be counted in the quorum at a meeting at- 
which matters upon which he is debarred from voting are under 
consideration. 

7. Indemnity 

The Arodes contain provisions indemnifyingand exempting 
ewrj Director, Manager, Seaetary and other officeT or servant of 
the Company from liability in certain circumstances. 

S. Miscellaneous 

(1) No Director has any interest in foe share capital of foe 
Company. 

U) Mr. R.E.L. Shingles is a Director ofBrown Shipley Trust 
Company Jersey) Limited which is a party to foe Administration 
-Agreement (sec sub -paragraph 3(a) below) and which will be 
receiving a fee for its cervices under foe said Agreement and will 
also be permitted to make, receive and retain foe initial charge and 
rounding (if any) on foe issue of Participating Shares. Mr. K. E. L. 

Shingles is also a Director of Hongkong and Shanghai Bank 
Trustee Jersey) Limited which is a party to foe Custodian 
Agreement (see sub-paragraph 3(b) below) and which will be 
receiving a fee for its services thereunder. Save ae disclosed 
herein, no Director of foe Companv has any interest, direct or 
indirect, in any assets which have been or are proposed to be 
acquired or disposed of by, or leased to, the Company since foe 
date of incorporation of the Company and no Director of foe 
Company has a material interest in any contract or arrangement 
entered in to by the Companv which is significant in relation tofoe 
business of foe Company. ' 

I Browq Sh^ ley International Currency Fond limited (please i'se s lock letters) 

I Application Form 

I To: 

Brown Shipley foternariOnalCuirencyFimd Limited, 
do Brown Shipley Trust Company Jersey) limited, 

Channel House, 

Green Street, 

I St Heller, Jersey; 

Channel Islands. * 

I/We hereby acknowledge that I/we hauereceived and 
considered a prospectus relating to Brown Shipley 

I International Cunency Fund Limited and that this 
application is made oo foe terms thereof and subject to tho 
provisions of foe Memorandum and Articles of 
Association of Brown Shipley International Currency 
Fund Limited. 


(3) The following contra os (not being contracts an foe 
ordinarr course of business) have been entered into since foe 
incorporation of foe Company and arc or may be maierial:- 

( a) Administration Agreement between foe Company and foe 
Administrator dated feta April, 19S2 whereby the 
Adminiatraior has agreed to administer foe business of the 
Company; 

lb! Custodian .Agreement between the Corap any, Hongkong 
and Shanghai Bank Trustee (Jerse>) Limited and the 
Administrator dated bfo April, 1^82 under which Hongkong 
and Shanghai Bank Trustee (Jersey) Limited is responsible 
for the sate keeping of the Company 1 V awew. 

(4) )aj The preliminary’ expenses "of foe formation of tho 
Company and the costs incurred in connection with the 
preparation of this document, foe initial offer and the listing of foe 
Fanidpatinc Shares on 'l’he Stock Exchange amounting to 
£77,000 will be paid, in the first* instance, by foe Administrator, 
who wifi charge them back to the Company in five equal annual 
instalments. 

(b) If the Participating Shares now being offered for 
subscription are not subscribed in full, foe Participating Shares 
subscribed for may be allotted in anv went, subject as stated 
below. The minimum amount which, in the opinion of foe 
Directors, must be raised in order lu provide for the maters 
referred to in paragraph 4 of the Fourth Schedule to foe 
Companies Aa 1945 of Great Britain, is £500,1)00 uhe whole of 
which must be raised by foe initial issue) made up us follows;- 

(i) Purchase price tir property, nil; 

Iff) Preliminary expenses. £l~.000i 

(iit) Repayment of money* Borrowed fur the foregoing, nil; 

livj Working capital. £423.000. 

In foe event that the amount raised by the initial offer is less 
than /jSlU'.UflO, no Participating Shares "will be issued and all 
application monc vs will be returned by 5lh May. 

(Si la) Since the incorporation of life Company (ilsavr for the 
issue of Management Shores and (pursuant to applications 
received in the ordinary course of business) for the proposed issue 
of Participating Shares and, on redumption ol I'artidpaung 
Shares, of Nominal Shares, no capital of for Company has been 
issued nor is any capital proposed to be is>ucd either for ca-fo or 
fully or partly" paid otherwise than for cash and (ii) no 
commissions, discounts, brokerages or other special terms have 
been gran ted by the Company in connection with the issue or rale 
of any shares or loon capita] of foe Companv. No capital of the 
Company is under option or is agreed conditionally oe 
unconditionally to be put under option. 

(bjThe Company is nol engaged in any litigation or claim of 
material importance tind no such litigation orcLumiskn own tofoe 
Direaors to be pending or threatened against the Company. 

(c) There an: no service agree meats inexistence he tweeatne 
Companv and any of its Direaors, nor ore any such agreements 
proposed. The Company has no employees. 

(dl Each Director will receive the pro rata proportion of foe 
remuneration provided for in the Article*: from foe date of his 
appointment but no other feesduringforcurrenitinancial period. 

(c\ The Company does nut own any freehold or leasehold 
property. 

(0 llie Company has not established and does not intend to 
establish a place of business in the United Kingdom. 

(g) The Company docs not hare any subsidiaries. 

[ot Delaine, Haskins Jr Sells haw given and have not 
withdrawn their written consent to the publication of this 
document with foe inclusion therein of their report dated 
13th April, NK2 in the form and context in which it appears. 

(7l The consents of the Finance and Economics Committee of 
the .Stales oQersey and of foe Advisory and Finance Committee of 
foe States of Guernsey have been obtained lor the i*t>ue of up to 
10.000,000 Participating Shares in the Company. It must be 
distinctly understood that in giving their consents neither 
Committee takes any responsibility for foe financial soundnessof 
any schemes or for the correctness of any of foe statements nude 
or opinions expressed with regard to them. 

(8) Copies of foe following documents will be available for 
inspection at the offices of the Administrator at Channel House, • 
Green Street. St. Helierjersey. Channel Islands and of Linklaters 
Sc Paines at Barrington House, 59-b7 Gresham Street, London 
EC2V 7JA during normal business hours on any weekdav 
(Saturdays and public holidays excepted) up to and including 
30th April, 1982:- 

(a) The Memorandum and Artides of Association of foe 
Company: 

B ) The above mentioned report and consent of Ddoitte. 
askins & Sells; 

(c) foe contracts mentioned in paragraph 1 3) above; 
fd) the Companies flereev) Laws IShl to I%8. 
APPLICATION PROCEDURE 

Application may be made either bv telex in foe form set out 
below or. on the application form. In order to be allotted shares in 
the initial offer, a telex or application form must be received by foe 
Company in Jersey not later than lU.(kl a.m. on 2Sfo April, 19&2. 
Payment for Participating Shares, in cleared funds, must be 
received by that lime. Thereafter, if ills desired thatFarodpatrog 
Shares should be issued on a particular Subscription Day, 
applications must be received not later than 3.00 pan. on foe day 
preceding that Subscription Day and payment must be made in 
deared fundn by nol later than dose of business an that 
Subscription Day. 

Ibltx application 

In onier to be allotted shares in the initial offers telex in the 
following form must be received bvthe Company in Jersey not 
later than 10.00 aon. on 28th April, 1 982. Payment for foe shares in 
deared funds must be received by National 'Westminster Bank 
PLC, Library Place Brandi, St. Heifer, Jersey, Channel feiayiHq 
Account No. 69023131 by that time. Thereafter, telex applications 
may be made in the following form, pavment being made to 
National Westminster Bank PLC, Librarv Place Branch. 

Telex No. 4192105 

To: Brown Shipley International Currency Fund Limited, 
do Brown Shipley Thist Company (Jersey) Limited. 

I/Vre hereby acknowledge that I/we have received and 
considered n prospectus relating to Brown Shipley International 
Currency Fund Limited and that this application is made on foe 
terms thereof and subject to foe provision*- of the Memorandum 
and Artides of Assodation of Brown Shipley International 
Currency Fund Li railed, 

lAVfc apply to subscribe for Participating Shares of Brown 
Shipley International Currency Fund Limited and for this 
purpose I/we have instructed (state name and address of bank) zo 
remit (state amount.) to National WesimmsterBank PLC, Library 
Place Branch, Sl Heifer, Jersey. Channel Islands, Account 
No. 69023131 for foe account ofBrown Shipley Trust Company 


■'are not being 

. . of Jersey nor in 

violation of any applicable law. 

i/We request that PamdpatinB Shares be registered in foe 
name of (state name and address). 

From: (state name, address, telephone and telex number of 
applicant)? 

Written application 

If you apply on foe application form, payment should be made 
by cheque in favour of Brown Shipley Triisl Company Jersey) 
Limited. It should he noted that cheques may take some time to 
dear and that applications will not be dealt with until foe 
Administrator is notified by its bankers that the cheque has been, 
deared. In the case ofthe initial offer, cheques must be cleared by 
10.00 a an. on 28fo April. 19S2. In foe case of subsequent 
applications, cheques must be cleared by foe close ofbusiness on 
the relevant Subscription Day. 

Certificates 

Certificates represent] ngfoeParticipa ting Shares issued will 
normally be despatched within two weets. after foe Subscription 
Day. 

Fractions 

F racoons ofFartidpating Shares wifi not be allotted and any 
excess application monies will be returned to the applicant. 
Acceptance 

The Company reserves the right to reject any application in 
whole or in part, in which event the application monies or anv 
balance thereof will be returned by post at the risk ofthe applicant. 
Minim urn Subscription 

The minimum subscription on the initial offer is £1,050 and 
thereafter will be £1,000. 

15fo April, 1982. 


L V«n* oTAppEanl 0° 
Addmu 


-Dai0_ 


Jeiattpplicuti timid coniobo ihwdetaib below. AH nmucisa. 

-jiprv — .r-fam 




19S2. 


3. Kuos cTAppIIcHttfio 6B)_ 
Addieti 


I IAYe apply to subscribe for PartidpatingSharei 
Brown Shipley international Currency Fund Limited > 
Dor this purpose Lwe enclose a remittance 


Shares of 

sod 

purpose L we enclose a remittance for 
payable to Brown Shipley Trust 

(Jersey) Limited. 

_ I/He request that foe Participating Shares be 


4.N'ok of Applicant (in teOJ. 
Adifeu - 


fijgutan_ 


Acean Nan* of agnu. 
OiWiwa 


T/TO* hereby declare foatthc Participating Shares are/ ’ 
are n« befog acquired directly or hxlirealy by a residene of 
Jersey nor in vkuation of any applicable law. 


n>U Jpphtxaee fewm b* j dnly (mbniinol agent altlie ippliamfr). 
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UK NEWS 


Camion 
shows its 
belief in the 
future of 
cinema 


Small companies flock to make it at Centrepoint exhibition 

Tim Dickson looks at a novel way of helping large companies buy British 


the 


IN MOST people’s eyes, the 
purchase erf a of cinemas 
in Britain at the moment would 
iocticafte a marked degree of 
op tmms m. 

That the U.S--based Cannon 
group should spend £7m today 
in requiring mfee UK’s tirfiti 
l a rg est ffjnymfl ohesin . JhO 

Classic, from ACC in & year 
that British cinemas face even 

stronger competition, it might 

seem to be optimism on a grand 
soafe. 

Mr Trevor Green, Cannon’s 
UK manag in g director sa 
“We believe in the future of 
toe cinema. 

"We believe we can offer 
good e n te rtainment an*r that we 
can make a go of St.” 

Although itoe British 
Chariots of Fire won the 
supreme Oscar, it scarcely dis- 
guises toe fact -that while 

British fttrm-ma'biing jjg well 

regarded, the British cinema for 
watching films appears to be in 
inexorable decline. 

- Last year saw a massive drop 
in the number of ticket sold, 
from 102m to 86m and far the 
first time, a Sail in box office 


I HUNDREDS OF representatives 
of small companies converged 
on the CBFs Centrepoint head- 
quarters yesterday for the start 
of a highly unusual business 
event 

This was the " Can you make 
it?” exhibition, designed to en- 
courage large companies to seek 
British manufacturers for pro- 
ducts and components now 
bought from foreign suppliers. 

About 15 large companies bad 
some 600 products on display 
id more than 1,000 potential 
suppliers from all over the UK 
crammed into the exhibition ball 
to have a look. Orders worth a 
total of £100m were ■ up - for 
grabs. 

“It’s a shop turned inside 
out” Mr Kenneth Baker, 
Minister of State for Industry 


and Information said at the 
official opening. "The organisers 
have invited the suppliers rather 
than the customers to come 
inside;" 

Visitors thronged the entrance 
hall and queued up to talk to 
those manning the stands. Big 
names represented include 
Lucas, Thom EMI, Shell UK and 
Honeywell. One exhibitor 
summed up the mood: “I feel 
as though Fm behind a bar with 
honderds of people trying to get 
a drink. The difference is that 
-they’re all waving business 
cards.” 

Another commented: “It’s 
like Hamrods dazing the sales." 
The exhibition continues today 


and tomorrow morning: At this 
stage It is much too early to 
know how much business will 
eventually be done: 

Addresses were swapped, lit* 
erature and drawings of the re- 
levant components taken away, 
and much optimism expressed 
by visitors that orders could be 
■won. All are aware, however, 
that the hard work to get .the 
price and quality right remains 
to be done. 

“I am amazed, looking 
around, how many components 
have to be brought in from 
overseas," said - Mr J. Naylor 
director of Modern Engineering 
Services of Leeds. “ I was talk- 
ing to one big company which 
imports a simple brass valve 


for its gas cylinders from 
Japan. Surely we ought to com- 
pete if you think of transporta- 
tion and packaging costs." 

Mr Naylor particularly has 
his eye on a pump assembly, 
production of which could be 
worth £50,000 to his company to 
produce if he tenders success- 
fully. 

“I am interested in three 
items," said Mr Stuart Raper- 
port. special projects director 
Of Solport. a Worthing-based 
manufacturer of sports acces- 
sories and chemists and toiletry 
accessories. “ la particular 
there is an imported sound- 
proofing unit which Tna sure we 
could make. Until I saw it today 
I wouldn’t have thought of it is 


a million years.” 

Mr Rapezpost said all the 
exhibitors were * extremely 
helpful and seemed to be 
genuinely looking for a new UK 
supplier." 

Among the big companies 
represented is Black and 
Decker, the power tools manu- 
facturer, which has examples of 
most of the £7m of components 
currently brought in from 
abroad. u We have had literaHy 
hundreds of inouiries in a few 
hours," said Mr Cammish, senior 

buyer. 

“ We have been very 
impressed by the quality of 
some of these potential sup- 
pliers : 95 per cent will probably 


The earliest- red bee ; of £» 
day was probebfr Sr' 

, .. Raymond Femwdc/pfthUtoat of 

come for nothing but the other the CBI and chairman of HKC. 
5 per cent could produce £Un the giant cable group. Bnnjtfnc 
of new business. The exmation round the exhibitk*yhe.‘ d£ 
has opened our eyes to people covered that Kick aim Dicker 
we didn’t know existed." . . import 25m metres af cable t 

Fond UK, which bad turn year which BICC should bo able 


parts and plastic injection 
mouldings among its exhibits, 
pointed out that existing sup- 
pliers could well pick up more 
business as a result of the 
event. “For those who don’t 
have a toe hold in the company, 
it wti be an uphill straggle Fm 
afraid,” said a Ford executive. 

“The trouble when you are 
looking for high-quality sup- 
pliers is that you don't know if 
the quality is .good until you try 
them.” 



to supply. “ ru h*vr tb-b*** a 
word with our sabs 
meat," he sold wfefca 
• The orgaoJsws— T!l»e . „ 
Enterprise Agency m. 
Institute of Furehefflnj 
Supply, as well as._fte 
said last night that 
who had sot booked 
able to buy ticket? for 
exhibition this aftethpon. , 
also announced that -shriUftj 
tores will be held later *' 
year at Nottingham and ! 


Drilling rig evacuated after 


North Sea gas blow-out 


BY RAY DAFTm, BtBRGY EDITOR 


- Gross takings in the UK 
cinema fell from £lA3m in. 1980 
tio £l40m in 1981, a period when 
inflation was still running In 
double figures. 

The sadden decline in figures 
is most likely due to the steady 
growth in video entertainment. 


Arthur Sandies looks 
behind the purchase at 
ah industry wilting 
under strong competi- 
tion. 


Teteriskm also offers as attrac- 
tive alternative and for little 
consumer effort. 

The average price of a cinema 
seat in Britain in 1981 — £1.62p 
— was chillingly dose to the 
overnight rente! charge of 
between £1 and- £2 for which a 
video cassette recorder owner 
can acquire a film. - 

The Interim Action Commit- 
tee on the Film Industry, headed 
by Sir Harold Wilson, is becom- 
ing increasingly shrill in its 
calls for remedies for the 
cinema problems. 

It has called for sn end to 
“barring” which is the system 
whereby e cinema, usually one 
. of the maior chains, acquires 
exclusive rights over a specific 
geographic area for a specified 
period of time for a particular 
film. 

The committee includes 
members who were for many 
years pillars of the chain 
system and that they appear 
now to be hitting at its roots 
is remarkable. 

The ending of the “ barring 
system could mean that cinema 
operators would buv from the 
wholesalers (the distributors') 
such films as they thought their 
lrcal audience desired, instead 
of heing offered a short 
selection. 

TVip committee said: “We are 
confident that the abolition of 
bars will go a long wav towards 
creating the pre-conditions 
necessary for the expansion of 
the exhibition sector of the 
industry which may be expected 
in the longer term.” 

But it Is possible that this 
may be too late. 

In 1938 there were 4J)67 
cinemas in Brittain. By the end 
of last year there were only 
1,541 licensed screens, and more 
than 1,000 of these were con- 
centrated in. 373 multiple com- 
plexes. 

Although TbomEMX had 
318 of these screens. Rank 231 
and Classic 121, there were stiH 
huge areas of the country with- 
out access to the cinema. 

The committee said: “Audi- 
ences for cinema exhibition are 
by now about one-tenth of what 
they were in 1955.” 

It is hardly surprising, there- 
fore, that tile Cannon move was 
greeted with surprise. But, 
Gannon said : “ We have tots of 
ideas and we needed a plat- 
form.” A platform it was 
hinted for further cinema pur- 
chases. 

Penhape there cm be a happy 
ending after afl. 


NORTH SEA o" men were 
evacuated from a drilling rig 
after an escape of high-pressure 
natural gas triggered emergency 
operations in the Maureen oil- 
field yesterday 
Helicopters from the neigh- 
bouring Forties field helped to 
ferry 59 oil men to safety. A 
further 13 rig workers, on their 
way to the Maureen field by 
helicopter were also diverted to 
Forties. 

The accident happened when 
the semi-submersible rig Se ci- 
ne th 701 hit a pocket of high- 
pressure gas while drilling one 
of Maureen’s 12 oil production 
wells, about 180 miles North- 
East of Aberdeen. The field is 
being developed at a cost of 
over £5 65m (Jibn). . 

When Maureen comes on 
stream in 1984. it should yield 
up to 72,000 barrels a day from 
its estimated ' recoverable re- 
serves of 150m barrels. 

The incident was described as 
a " kick ” by FhilLrps Petroleum, 
the U.S.-based operator of the 
field. The blow-back sent gas, 
sea water and rode chippizigs 
Shooting up the drill pipe before 
drilling operators sealed the 
wen by shotting the blow-out 
preventer. 



Phillips said there had been 
no injuries, no fire and no 
damage to ■ the drilling equip- 
ment. But divers would soon 
be inspecting the sea bed to see 
If a steel d rillin g frame and the 
well-head had been damaged. 

The incident happened as the 
rig was drilling at a depth of 
about 4,400 ft Operators on 
the vessel saw gas babbles 
breaking on the sea’s surface 
and an emergency was declared. 

After that the steel blow-out 
preventer was closed. The drill 
pipe was Sheared. The rig was 


disconnected from the wen. And 
the rig was moved off location, 
but within the pattern of its 
anchors. 

Steps were also taken to 
evacuate all but essential per- 
sonnel- os the drilling rig. Two 
helicopters used for work 
among the platforms ferried the 
59 rig w o r ke r s to Forties field! 
Only 23 people were left on 
toe Sedneto 701. 

Phillips said last night that 
it hoped to use the Seaway 
Falcon diving support vessel for 
inspection work. The vessel was 
working in the Ekofisk field in 
the Norwegian sector of the 
North Sea — another oil well 
operated by Phillips. . 

It was in the Ekofisk Field in 
April 1977, that Phillips en- 
countered. one of the oil Indus- 
try’s most spectacular well 
blowouts. At that time, a blow- 
out preventer failed to hold 
back thousands of tons of off 
pouring into the North Sea. 

Phillips, one of the most 
active companies in the North 
Sea, has had to cope with other 
emergencies, most notably the 
Alexander KleUand rig disaster 
in the Ekofisk Field in 1985 
when 123 lives were lost 


Monsanto 
to close 
plastics 
factory 


By Martin Dickson 

MONSANTO, the US. based 


Call for tax help for exporters 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


A STRATEGY to ' promote 
escorting from the UK, possibly 
using discriminatory tax incen- 
tives. is suggested in an article 
published today by Professor 
A P. ThiriwalS. of the Depart- 
ment of Applied Economics at 
Kent University. 

Professor Thlrlwali says, in 
the April issue of Lloyds Bank 
Review, that his research sug- 
gests one of the reasons for the 
decline in Britain’s manufactur- 
ing base in the last two decades 
has been a relatively poor per- 
formance by exporter relative 
to the demand for imports. 

This has set a limit fc the 
possibilities for economic 
growth, particularly as the 
manufacturing sector offers 
many of the best possibilities 
for improvements to produc- 
tivity, on which the general 
growth of rite economy needs to 
be founded, the professor says. 

Therefore, he argues, a new 
strategy is needed to promote 
exports, particularly of high 
technology products which could 
help to lead a regeneration of 
British industry. 

He claims that: “No attempt 


has ever been made in the UK 
economy to develop a coherent 
strategy of export-led growth.” 

Establishment economists had 
misled politicians and civil ser- 
vants into believing that a 
depreciation of sterling would 
achieve this through improved 
competitiveness.* . 

However, a depreciation of 
sterling was no long term 
remedy, because it was highly 
inflationary and could not be 
relied upwj to restore equi- 
librium to the balance of pay- 
ments^ 

Similarly;, import controls 
were inward looking and would 
not be a long-term solution.' 
The answer. Professor Thiriwall 
suggests, would be to provide 
tax incentives to technologically 
progressive industries whose 
products were likely to be in 
worid demand. 

Failing this, investment incen- 
tives could be given to com- 
panies in proportion to their 
exporting performance. This 
would tend to make exports 
more profitable than goods pro- 
vided for the home market. 


Professor Thiriwall acknow- 
ledges that any such schemes 
would violate the soirit if not 
the letter of international agree- 
ments end the articles of the 
European Economic Community. 
- But he concludes that: “The 
situation is now far too serious 
in the UK to allow the complete 
play of market forces to con- 
tinue to undermine the indus- 
trial base and destroy jobs while 
the benefits of fair competition* 
accrue to those countries 
already more prosperous.” 


chem ic a ls company. Is to 
close a plastics plant at 
Fawley, near Southampton, 
with the loss, of about 160 
jobs. 

The 43,000 tormes-a-year 
■ plant is . Monsanto’s last one 
anywhere producing low 
density polyethylene — a pro- 
duct toeing weak demand 
and a world supply glut. 
Monsanto, which accounts 
for about 8 per cent of UK 
sales of the plastic, said the 
Fawley plant had lost £2.?m 
in 1981 and the trend was 
still rising. . 


240 jobs to go 
at Bealesons 

NEARLY 240 people are to 
lose their jobs after the sale 
of Bo ur nemouth department 
store Bealesons for more 
than £90m, it was announced. 
yesterday. 

The board of J. E. BeaL 
the store's owners, raid it 
had received 12 tenders to. 
buy, but no-one was pre- 
pared to take on the store as 
a going concern. 

It win dose no later than 
June 5, and redundancy 
notices are going out to 238 
staff. Another 44 _ will be 
transferred to other jobs 
within the groupu - 


Sadia warns 
of heater fault 


THE 5.000 .people who bought 
Sadia Sonata water- heaters in 
1978 or 1979 have been warned 
that they could be faulty. 

Heatrae Sadia Heating of 
Norwich said the heaters 
developed an electrical fault 
which could cause overheating 
and discoloration or distor- 
tion of the plastic outer casing. 
Buyers were asked to contact 
the company. 


ISerlerto dose 

Swansea plant 


THE clothing group Berlei 
(UK) is to dose its factory at 
Pontardawe, near Swansea, 
creating 150 redundancies. 

The factory, one of a 
number owned by the com- 
pany in South Wales, makes 
foundation garments and 
swimwear. “The closure will 
take effect in July. 


Aluminium stocks 
continue to rise 


THERE IS no sign of hope for 
aluminium producers in the 
latest monthly statistics which 
show that worid stocks of 
primary metal in February 
continued to increase, in line 
with the upward trend of the 
past two years. . 

Figures' released by the 
International Primary 

Aluminium Institute in 
London put Its members* 
stories at the end of February 
at 3An tonnes, a rise of 
400,000 tonnes over the pre- 
vious month and more tiian 
lm tonnes higher than a year 
ago. 


Fewer pits closed by NCB after 
national strike threat by miners 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE National Coal Board 
closed or partially shut 12 pits 
in the financial year just ended 
— about half the number on a 
closures " hit Kst ” which the 
NCB was forced to withdraw 
when. * threatened with a 
national miners* strike. 

NCB figures show in 1981/82 
the board shut 10 pits com- 
pletely and partially dosed two 
others — Bolden, in the north 
east, and Mortons Brynlttw in 
south Wales. 

This compares with 22 loss- 
making collieries which the 


board originally planned to shut 
in 1981/82 under an emergency 
closure programme presented 
to. unions in February lest 
year. 

The February list prompted 
widespread wildcat strikes and 
the threat of a national miners’ 
stoppage. The Government 
stepped in to give the NCB an 
additional £23 lm aid for 
1981-82 to help keep pots open 
and subsidise sales, thus allow- 
ing the closure list to be 
withdrawn. 

Shutdowns since then have 
been agreed individually with 


union officials at a local level—- 
the NCB’s normal closure pro- 
cedure ’ 

Several pits shut down every 
year because of the exhaustion 
of reserves but the 1981-82 total 
is the highest for six years. 

The board’s labour force, 
which has been dropping 
steadily for years, also recorded 
a particularly sharp tail in 
1981/82 — down 12,000 from 
224,800 at the start of the year 
to 212,800 now. This compares 
with a drop of 8.322 in 198Q/8L 

The reduction is due to sub- 
stantially. lower staff recruit- 
ment, greater redundancies and 
eariy retirement The 2961/82 
closures affected about 5,600 
men. of whom about half were 
transferred to other pits. 

Of the 22 pits on the original - 
Closure list, management and 
unions had reached agreement 
on the closure of two. 1 — Loft- 
house in north Yorkshire and 
Blackball in the north, east ~ 
before February’s confronta- 
tion. 

Now following’ the .strike 
threat the NCB negotiated the 
closure of eight pits and the 


partial shutdown of two, com- 
pared with the 20 -wSgtoBf 
planned. 

Only six of fh® -eight pits 
which have been closed; totally 
appeared on the Februafyjtif: 
Orgreave and Manor in York, 
shire, Houghton in tile Berth 
east. Newrtigafe In the south 
Midlands, Now Hucfctudl in Nat •’ 
tinghamshire and Coegnant & ? 
South Wales. Working «&. 
dltions at the two others which 
have shut down deteriorated 
suddenly during the year. They 
are Newndllerdom in Yorkshire , 
and Bedtoy in Scotland. 

’ The NCB has already rtnebefl j 
agreement with the unions oh • 
the closure of two pits in 1982/ 1 
83— -Park HiH in Yorkshire art ! 
Bolden in the north -east Two 
further pits— Ehfltastie and 
Whittle, in Tim north east— 4re 
to be combined. . • ■ • - . 

In spite of. the gradual 
closures of heavily losMjutfft* 
pits and rising productivity, too ■ 
NCB. expects to be reMSWTto - 
Government grants to break ’ 
even until at least 1888. In the 
year just ended it heeded 
in operating grants to atop wtt - 
of the ted. :• - ' • 


Clearing banks agree to 
keep cheques three years 


BY WILLIAM HALL, BANKING CORRESPONDENT 


THE CLEARING BANKS have 
agreed - to keep customers’ 
cheques for a minimum of three 
years during which time a cus- 
tomer can call for all or any 
of them to he returned. 

TTie agreement has been 
arrived at following discusisons 
between the Committee of Lon- 
don Clearing Bankers (CLCB) 
and the Consultative Committee 
of Accountancy Bodies (CCAB) 
which voiced its members' grow- 
ing concern about the difficul- 
ties in getting cheques returned 
to customers. • 

For many years, it was 
general practice for clearing 
banks to return all paid cheques 
to customers. However, to con- 
tain costs over the last five 
years, many banks have 
encouraged customers not to 
require the return of their paid 
cheques any longer. This has 
presented difficulties for audi- 
tors. compares, liquidators nod 
receivers, • who often need 
details of cheques going baric 
over several years. 

There had been reports that 
some bank managers were sug- 
gesting that paid cheques would 
not be made erasable to cus- 
tomers at aftL 

As a" result toe CCAB and 


the CLCB have held discussions 
and issued a guidance note Con 
firming that if a customer 
wishes all his paid cheque® to 
be returned, that service is avail 
able to him and will continue 
to be available in' toe. foresee- 
able future. 


The CLCB has given toe 
accountants a number of assur- 
ances including a promise that 
money transmission systems, 
involving the restriction off 
'movement of paper between 
branches do not mean that 
documentary evidence (cheques 
or credit Slips) *- cannot be 
returned to customers. 


The noticesay st hatt be sort- 
lag of cheques for return to 
customers is a costly process. 
Customers requiring this facility 
would have to expect banks to 
levy an additional charge. 


Customers riuraid also con- 
sider whether they have a need 
for the routine return of all 
paid cheques, or whether toeir 
requirements could 6e met at 
less cost in .some, other way. 
bearing in mind that selected 
cheques which may be required 
for Epedal purposes can- be 
made available. 


High tech- 
high salaries 
and high hopes 
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THE HIGH technology Rector 
at industry is coping with the 
world recession. If har : 
healthier order books and': 
higher paid directors than: 
most other industrial sectors:, ; 
. These .are toe conclusions * 
of s High Technology Indus-* 
try. Study 1982, a survey pub « 
lished yesterday to coincide r 
with the new High Technology :; 
Division launched by Komi a 
Ferry International, the* 

executive search recruitment ; 
company. . 


Based on toe views of.: 
150 executive directors, it 
shows that high technology ., 
industries have healthier 
order books than general in- 
dustry and fewer cash flow., 
problems. .. 

Salaries of directors in hfeh 
technology " companies are -- 
higher -than elsewhere averag- 
ing £39.-500. ' 

■ Despite these high earnings, 
only 19 per eent of dhreetort 
defined their senior manage- _ 
meter as “excellent,” and 75 ' 
per cent believe -that toere-h 
"considerable room for im- 
provement.” ' 90 per cent of 
toe directors also believe this - 
of middle management. 


Why Westminster and the City oppose Inner London’s wealth share-out 

London’s richest boroughs are unhappy at subsidising the rest Robin Pauley reports 
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INNER LONDON has about lm 
domestic ratepayers and all but 
100,000 are subsidised by the 
extremely wealthy boroughs of 
Westminster and toe City. 

The irony is that the 100,000 
ratepayers who do not benefit 

from this share-out of wealth 
are ttving in those two 
boroughs even though many 
may be less able to afford their 
rates than toeir counterparts 
In Kensington, Chelsea or 
who get the extra 


has about 5,400 domestic rate- 
payers. and Westminster, with 

98,000. 


This situation is regarded as 
unfair in both the City, which 


It arises through the compli- 
cated mechanism for rfirfH-ng 
money and grant between coun- 
cils, toe Inner London Equalisa- 
tion Scheme. This tries to level 
out the fact that a lp rate in 
tiie City produces £Z.5» and 
in Westminster £3 Jm compared 
with the next highest inner 
London borough — Camden — 
where it produces £lm and the 


lowest, Greenwich, where it pro- 
duces only £320,000. 

The rateable values produc- 
ing this result are £82,388 per 
head in the City and £1,459 per 
bead in Westminster compared 
with £578 m Camden and only 
£158 in Greenwich. . 

The City receives only 0.6 
per cent of its rate income from 
domestic ratepayer, taking 86.9 
per cent from co mm er c e, . 12. 
per cent tram industry and 1L3 
per cent from other sources 


such as Government buUdmgs. 

Westminster gets 16 per cent 
from Its domestic sector, - (£L3 
per cent from commerce; D.l per 
cent from industry and 21.6 per 
cent from other buildings. 

The extent to winch other 
inner boroughs receive income 
from domestic ratepayers 
ranges- from 2*L3 per cent in 
Camden up to 64.5 per cent in 
Lewisham. 

All domestic ratepayers in 
England receive rate subsidy 


lSJjp 


from tiie Go ve r nm ent of 
in the pound. 

In addition. In Inner London, 
all ratepayers outside West- 
minster and the City benefit by 
another ll^p in toe pound 
through toe spreading of 
“excess wealth.” In 198233 
Westminster win be handing 
out £22 3m in -cash tod the City 
£40.Sm. 


should bfe - subsidising ' the rate 
bills of Harrp&s or-Centre Poiflt 

taE.f2.0Sm a sag,, if 

£105,000 - to ..the /Westminster and '-the- : City’s 


contributes. __ 

toare out,- the Enviroumeut • .pockets, it-is simnlv hot ftteuii" 
Department whic4i pays £3.422jn - the domestic rate oaversin those 


for its Marsham Street buildings 
contributes £17,000, a Park Lane 
hotel -paying .£448,000 in rates 
rontribufes £23.000 . and an 
international office block paying 
£l- 87 m . would contribute 

£97,000. 
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To pay for this ratepayers' in 
Westminster pay 7.4p in the 
pound and in toe City 16.8p in 
toe pound. So that domestic 
ratepayers are not penalised, 
the domestic relief in West- 
minster is . increased to 2S.9p 
and in toe City to 35^p. 

Although domestic ratepayers 
in those two areas are not 
penalised they do not benefit 
from toe shareout For non- 
domestic ratepayers, who 
receive no subsidies (although 
they can set rates off- against 
tax) there is an effective penalty 
or •prontium” of 7.4p and 183p 
in the pound for Hie privilege 
of bring in Westminster or too 
City. 

The effect in Westminster fs 
feat an Oxford Street store pay-: 


It is generally accepted that 
there should be a system of 
balance in rateable income in 
Inner London but it is arguable 
whether rateable rallies, on 
which the scheme is based, are 
the best measure of wealth, 
particularir in toe case of 
domestic ratepayers. 

The problem is most accutely 


felt in Westminster which -in- . practical. 


domestic ratepayers in those . 
two. areas.'.’ he says., . , .... 

. Not surprisingly/ thwe is 
■muiSh sympathy for ’Westmin' 
Stefs case from toe ' other 
boroughs benefit - * 

Wandsworth .even argued tost; 
the City arid Westminster. 
which receive no - Government 1 
grant, - should go through ' the 
block grant equation tpstatifr- 
tagu "negative grant” for each- ' 
This could- then be toe amount 
banded oyer . to the other 
boroughs. As . it ' would mean 
Westminster paying about dSOm. : 
and the Ckty an incalculable 
sum; it way. -tes nii s a ed as im- 
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dudes poor parts of Paddington 
and. Maida Vale where housing 
conditions are still bad. The 
City has few ' domestic, rate- 
payers and most are the pros* 
perous Barbican inhabitants. 

Mr David Hopkins, -Westnun- . 
ster Ciiy Treasurer, is curious 
th*t domestic ratepayers In 
those areas do not benefit from 
toe pooling <rf excess rf sources 
and yet their shops and offices 


Mr Hqptetns trifi-ao-tioUbC ba 
battling again this year for b* 
domestic ratepayers* Who - art 
receiving their., tigfletwflwtf* 
otherwise* rate bills, probabU ; 
■unaware of the very- complex . 
.Inner London EquaHSatiW - 
Scheme. .. And Westminster- 
lengthy-.. and -■ detailed - leaflet 
“YOUR -Bates,” 1 which - eadL*.' 
receives, contains only one HBfl : 
«ad no explanation -ubout .It; 


‘Disproportionate’ contribution 


FIRST CLASS SERVICE FOR ECONOMY FARE. 

Executive dass means sitting in thefirst class cabin with serviceto natch. 
Ail for&»norny fere Every Saturday fast 
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ffs a pleasure. 


or ri^Londonm-828 0262, BTOtnghKn0a.-6435264, Manchester 061-499.2161,QasgM 041-332 6767, Prestel 3442602. 


LONDONERS are getting a raw 
deal, paying out £lbn a year 
more in taxes than toe capital 
recovers from toe national 
budget, says a Greater London 
Council paper on toe city’s 
finances. 

Another problem is that the 
average London rate is 60 per 
cent higher than toe rest of 


England, and Wales, . 

These facte contradict the 
popular but false image of Lon- 
don as a drain on the rest of the 
country. In fact, Londoners are 
forced to contribute out of till 
proportion to toe country’s 
economy, the paper says. 

Dr Tony Hart, chairman of 
the finance and- general purpose 


committee saiff the ^ibn ft* 
balance was equivalent to the 
amount involved In Britain^ 
disputed - eotnfcibntioa to the 
EEC Budget. - If Britain could 
not afford such-.a sum ttoy 
should a few million Londoner 
bear a burden of the same .mag- 
nitude, he asked. 
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Private sector 
pensions la gging 
behind inflation 


BY me SHORT 

PENSIONERS in private sector 
schemes had their pensions in- 
creased in 1980 by an average 
of 9.94 per cent compared with 
an average in crease of 15:41 per 
cent for those in public sector 
occupational pension schemes. 

The Retail Price Index rose 
15.1 per cent between December 
1979 and December 1980 with an 
average month year on year In- 
crease of 18 per cent per annum. 

These figures are published In 
the latest survey* of occupa- 
tional schemes made by the 
National Association of Pen- 
sion Funds. It is the first time 
it has been able to give a figure 
for pension increases in the 
private sector. But the figure 
needs to be treated with a little 
caution. 

The survey covered 1,220 
pension schemes of which 93 
were in the public sector and 
1127 fn the private sector. Total 
membership was 5.66m. While 
98 per cent of public sector 
schemes answered the question 
on the size of pension increases, 
if any, only 70 per cent of 
private schemes did so. 

The survey also averaged 
pension increases by scheme 
without taking into account the 
actual number of pensioners in 
each scheme. Thus this figure 
shows what schemes did on 
average about pension increases 


in 1980 rather than how the 
average pensioner fared. 

Nevertheless, it does show 
that private-sector schemes are 
maEing an effort to preserve 
the value of pensions in real 
terms. 

The survey also contained de- 
tailed information on what pen- 
sion schemes are doing about 
deferred pension for employees 
who have changed jobs. 

This showed that 85 per cent 
of public-sector schemes in- 
creased deferred pension by an 
average of 16.16 per cent in 
1980. But only 18 per cent of 
private-sector schemes did so, 
the average increase being 9.35 
per cent. 

The survey showed that total 
value of funds of schemes 
covered amounted to £4 8- 6m, 
with 44 per cent of assets held 
in equities and 20 per cent in 
direct property holdings or pro- 
perty unit trusts. Overseas 
securities now accounted- for 9 
per cent of assets, compared 
with 6 per cent in the previous 
survey. 

The Seventh Annual Survey 
of Occupational Pension 
Schemes 1981, published by 

the National Association of 
Pension Funds, Sunley House, 
Bedford Park, Croydon I 

CRO OXF , price £12 members 
and £24 norwnembers. I 


Local 
business 
comes out 
for Stansted 

By Michael Donne, 

Aerospace -Correspondent 
MORE AND more businessmen 
in Essex and Hertfordshire are 
speaking out for Stansted as the 
third major airport for London. 

The latest supporter is the 
Hertfordshire Ch amber of Com- 
merce, which in a submission 
to the public planning inquiry 
into Stansted said that three- 
quarters of its membership 
was in favour of that airport 
being expanded. 

I The Hertfordshire Chamber 
said that developing the air- 
port would increase economic 
activity in the county and 
M reverse the continuing tide of 
economic decline in Hertford- 
shire and in the country." It 
would also introduce “new 
opportunities, new vigour and 
new sources of wealth for the 
development of our society.” 

The British Airports Autho- 
rity said that it was delighted 
that its view of the airport’s 
importance, particularly to the 
industrial and business life of 
the community, continued to 
attract such influential support 
The development of Stansted 
to a capacity of 15m passengers 
a year has already been given 
broad support by the Greater 
London Council, the Surrey, 
Buckinghamshire and Hamp- 
shire County Councils, the 
Transport and General Workers' 
Union, and airlines 


UK NEWS 


Merseyside yoath-training workshop opens 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


THE LAST of three youth- 
training workshops set up by 
Ford with the Manpower 
Services Commission was 
opened yesterday at the com- 
pany’s Halewood site, Mersey- 
side. The other two are at 
Dagenham and Swansea. 

When the 50 training places 
at HaJewood are fully taken up 
at the end of the month Ford 
will be providing in the work- 
shops 160 places for relatively 
high-quality industrial training 
for 16-to-lS-year-olds. This is on 
top of the 430 work-experience 
places provided throughout the 


company, 170 of which are filled. 

The three workshops provide 
12 months' basic training in a 
disciplined factory atmosphere 
under guidance of supervisors. 
The aim is to improve the 
youths' job prospects and to 
give them skills for keeping 
jobs once they have found them. 

Operated through the Youth 
Opportunities Programme 
(YOP), workshops such as these 
are likely to provide the 
nucleus of the new national 
training programme due to 
come into effect next year and 
which has been outlined by the 
Government. 


About 10 youths found per- 
manent jobs shortly after enter- 
ing the Dagenham training 
workshop. One girl left the 
Halewood workshop after secur- 
ing permanent employment. 

The workshops' main product 
is a wooden go-cart which is 
sold to Ford dealers, mainly' for 
charity and promotional pur- 
poses. In that sense the work- 
shops are small production-car 
car-plant#. At Halewood a 
range of other items including 
protective -clothing, cushions 
and tables is made. 


Europe’s soft-drink sales rise 


BY GARETH GRIFFITHS 

SOFT CARBONATED drink 
sales rose steadily in Western 
Europe last year with a 9.7 
per cent increase in sales over 
1980, according to a survey 
of the European canned soft- 
drinks market by ranaflwpi , a 
market-research company. 
Hie recession and poor 
weather, however, led to 5.5 
per cent fall in UK sales, com- 
pared with 1980. 

West Germany was the 
most important single market 
for soft-drinks. Its overall con- 
sumption of 1.691bn units 
accounting for 40 per cent of 
total sales in Europe. This 
compares with the UK’s con- 
sumption of LI48bn units. 


West Germany, the UK and 
Italy accounted for more than 
80 per cent of total sales in 
Europe which were nearly 
4.4 bn units last year. 

The UK soft-drinks market 
was depressed in the past 
year. Sales were back to the 
1979 level. Canadean suggests 
the main reason is a fall in 
purchasing-power, rather fhgn 
the poor weather. 

One result was that in 1981 
UK fillers had to cope with 
substantial excess capacity. 
The more efficient West Ger- 
man competitors were able to 
operate two-shift working 
fairly comfortably. 


The review says Inter- 
national brands such as Coca- 
Cola. Pepsi -Co la and Seven-up 
continued to dominate the 
European market. Coco-Cola’s 
share rose to 54 per cent of 
the total; Pepsf-Cola’s share 
stayed at 14 per cent 
Only one-third of soft- 
drinks in the EEC is drunk 
by consumers aged between 
ten years and 19 years. Aver- 
age consumption in the UK is 
about 35 litres per bead, com- 
pared with about 60 litres in 
West Germany. 

European Soft Drinks Review. 
Canadean Ltd, 7-11. Lexington 
Street. London. W3; £1.25 

excluding VAT. 


The youths receive training 
in several different types of 
equipment including lathes, 
grinders and industrial sewing- 
machines, and in office and 
administration work. 

Mr Ken Evans, the senior 
Ford manager and YOP co-ordi- 
nator. said an aim of the work 
shops was to teach youths id 
spend eight hours a day in a 
productive environment. They 
will be itaught transferable 
skills and receive social and 
life-skills training, such as how 
to wrire applications, for jobs — 
and interview techniques. 


Welsh industry 
raises output 

By Robin Reeve*. 

Welsh Correspondent 
WELSH industrial production 
showed a 1 per cent increase in 
1981 over the previous year, 
according to figures just i 
released by the Welsh Office. 

Manufacturing output 

recovered by nearly 5 per cent 
and utilities increased by 12 per 
cent. Mining and quarrying pro- 
duction declined by 5.6 per cent 
and construction by 13 per cent. 

There was a rise in the pro- 
duction of Welsh manufacturing 
of nearly 13 per cent in the last 
quarter of 1981. 

Ferrous metals output con- 
tributed greatly to this, but the 
rise affected all industries and 
included gains in chemicals, 
electrical engineering and 
vehicles. 


Advertising 
‘could halve 
prices of 
spectacles’ 

Bjr David Churchill, 

Consumer Affairs Correspondent 

THE PRICES of spectacles 
could fall by up io 50 per cent 
if opticians were allowed to 
advertise freely, the Advertis- 
ing Association said yesterday 
in evidence to the Office of Fair 
Trading’s working party on the 
spectacles market. 

The association urges the ’ 
OFT to prohibit the General 
Optical Council from maintain- 
ing its ban on advertising. It 
says the ban results in the price 
of spectacles being substan- 
tially higher than would be the 
case without it. 

The association's evidence is 
based on work by Mr Mike j 
IVaterson, its research director. 
This shows that "advertising 
by opticians would almost cer- 
tainly bring down prices, with- : 
out in any way affecting the 
quality of the services provided ■ 
by opticians.” 

The research draws heavily 1 
on the market position in the 
U.S. and West Germany. There 
the advertising of spectacles is • 
allowed. < 

The association suggests in- 
terference with the UK market 
system by the General Optical 
Council costs the consumer 
many millions of pounds. 

The OFT working party on 
spectacles’ prices is due to re- ; 
port before the end of the year. ; 


Economic forecasts predict 
4% growth in 1982-83 

BY MAX WILKINSON. ECONOMICS CORRESPONDENT 

THE UK ECONOMY can be ex- that the Chancellor will find it 
pected to grow about 3§ to 4 more difficult to provide any 
Pf r 1 ““ t year P eriod tax-cutting stimulus to the eco- 

of 1982 and 1983. according to nomy w Me maintaining the 
sepaj ‘i te forecasts pub- Government’s strategy for 

Au d + £ PS,e ^ ay ' ^ v reducing public borrowing. This 

All three forecasts expect the vea r ir ckonJw 

period. The most optimistic, the * * a3C a .i n ‘ , , . 

broker Laing and Cruickshank, « « be ^ n 

says inflation is likely to fall be- m 

low 10 per cent next month and 

settle at between 9 and 91 per *^l l acc ^ ls £ om »W2 t° 
cent for the following 12 3 ? 8 r 83 wwe , deiayed by the 
months S " servants strike 

Laing and Cruickshank ex- * spe< ^ are 

pects output this year to be 1.9 fo *? ca st to raise about £700m. 
per cent higher with a further 2 Cambridge Econometrics em- 

per cent growth ‘in 1983. phasises the effect, of lower oH 

The other two forecasts, from m stimulating recovery 

Cambridge Econometrics and M beijeves wild come in 

Oxford Economic Forecasting ^ophases. The first, up to late 
are fairly similar. The Cam- , ■ . ^ noariced by vary 

bridge group expects growth of £iuggisn growth as stocks ere 
13 per cent this year anti a “Wit up and exports increased, 
further -3.2 per cent in 1983. .™ second phase, in 1983, 

Its wain forecast is of steady be “ mare significant and 
growth of about 2 per cent a nM>re dramatic. It wiH become 
year until the end of the decade. 10018 widespread with Gross 
The Oxford group is more Domestic Product increasing by 
pessimistic. It predicts growth “rotmd 3 per cent. Exporters, 
of 1.3 per cent tins year and a have weathered the reces- 
furtber 2 per cent next year. It si° n well, can expect to con- 
forecasts that the average traue to benefit from relsutweJy 
annual inflation rate this year lw wage increases, improve- 
wfll be just over 10 per cent, merits in productivity ami the 
falling to 9 per cent in 1983. lower exchange rate.” 

The group says : “ At present In the first edition of a new 
the Government thinks it can quarterly analysis and forecast 
control the exchange rate by of international currencies the 
setting interest rates at some Henley Centre for Forecasting 
required level, but Oxford Eco- predicts -that world output will 
nomic Forecasting reckons that increase by 3 per cent this year 
the exchange rate wiU prove as and by 3.7 per cent in 1983. 
difficult to control oVer the next Tbe new quarterly is called 
two years as sterling M3 (the ** Foreign Exchange Outlook" 
broad measure of money and is obtainable from the 
supply) was over tiie last two.” centre at 2, Tudor Street, 
Nest year, the group believes London EC4. 
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Re: 


SANDVIK AK33EBOLAG 


NOTICE IS HEREBY GIVEN that the Animal General 
Meeting will be held in the Coro meat Office at MossvSgen In 
Sandviken on Friday, May 7, 1982, at noon. Bases wiH leave 
the Head Office at 11.45 sum. 

At the Meeting matters stipulated in the Swedish Companies 
- Act and the Articles of Association shall be considered as wdl 
as the question concerning the authorization for the Board of 
Directors to deride during the period up to the Annual 
General Meeting to be held in 1983 on an issue of convertible 
bonds in foreign currency corresponding to a value of not 
more than spk 300 milli on and in doing so to deviate front 
the shareholders’ right to subscribe for such bonds. 

Shareholders w ishing to nttmA the Meeting must notify the 
Board thereof (by telephone +46 26 26 52 70) not later than 
Monday, May 3, 1982. In order to qualify for attendance, 
shareholders must also have been entered in the Share 
Register kept by the Securities Register Centre (V&rdepap- 
perscentralen, VPC AB) not later than. Tuesday, April 27, 
1982. A shareholder who hashed his shares registered as held 
in trust by a nominee such as a bank's trustee and securities 
department or a private stockbroker C^brvaltaixegistreiing") 
must have them temporarily re-registered in his own name not 
later than April 27, 1982. 

Shareholders are entitled to vote by proxy at the Meeting. 
Such a proxy shall be written and dated. Neither a shareholder 
nor a representative may vote for more than ouc-fourth of the 
total number of shares represented at the Meeting. 

May II, 1982, will be proposed as the ^record day* 
f’avB ta m ning qifl g ”). if this -proposal is adopted by die 
Meeting it is ex pe ct e d that- dividends wiQ be ready for remit- 
tance by May 19. 1982. Dividends will be sent to those who an 
the record day are entered hi the Share Register car hi the 
separate List of Assignees, etc. 

Dividends wiH be remitted, from 'lie Securities Register 
Centre. To fa cilitate the distribution, shareholders who have 
moved should report their change of address to their bank or 
to Vardepappersceotralea YPC AB, Box 7444, S-103 91 
Stockholm, in good time before the record day. 

Copies of the Annual Report of the Company coming 1981 
activities will be available— from May 10, 1982 — at the office 
of Credit Suisse First Boston Ltd, 22, Bishopsgate, London 
EC2N4BQ. 

SANDVIK AKITEBOIAG 

The Board of Directors 
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Journalists 
at the BBC 
start ‘work 
to rule’ 

Bjr Our Labour Staff 

JOURNALISTS at BBC 
television news began a 
“ work to rule ” at midnight 
last night in a bid to improve 
a 6.5 per cent pay rise. 

The 100-strong National 
Union of Journalists' chapel 
{office branch) said that 
salaries at the BBC have 
fallen well behind those paid 
to colleagues working in 
FJeet Street and at 
Independent broadcasting 
companies. 

The work to rale, which 
includes a refusal to cover 
for senior staff and strict 
adherence to working hours, 
is likely to restrict the Cor- 
poration’s news coverage. 

However, the BBC said last 
night that there was no ques- 
tion of TV sets being blacked 
out by the action. 

In a statement released 
yesterday, the BBC said that 
the 6.5 per cent was “proper 
and not ungenerous’* in the 
light of economic pressures 
facing the Corporation. 

It added: “We have made 
it dear to the NUJ that we 
recognise and are concerned 
about the special problem of 
the disparity in salaries 
between BBC* journalists and 
other organisations." 

The BBC would be pre- 
pared to discuss the issue as 
a matter of urgency. 


Fowler warns on hospital strikes Print ™s I Sealink officers to 


BY IYG DAWN AY, LABOUR STAFF 


MR NORMAN FOWLER, the 
Social Services Secretary, yes- 
terday warned that any indus- 
trial action taken by health 
service staff was certain to 
harm patients. 

Responding to Tuesday’s 
call by the Confederation of 
Health Service Employees 
(Cohse) for a series of two- 
hour strikes, from April 26, Mr 
Fowler appealed to NHS 
workers “to think very care- 
fully before taking any action." 

The appeal came after tens of 
thousands of NHS employees 
staged one-hour strikes across 


the country in protest against 
the Government’s refusal to 
improve pay offers. * currently 
ranging from 4 per cent for 
ancillary workers to 6.4 per 
cent for curses. 

Mr Fowler said: "There is 
no doubt that the threatened 
action would harm patient 
care. At the very least it 
would inconvenience patients 
already in hospital and put 
back- the treatment of those 
awaiting admission.” 

Health unions’ claims for 
rises of 12.5 per cent were 
“unrealistic" and in excess of 


what the country - could afford. 

“The Government . is 
currently spending £6.5bn m. 
NHS pay and over the last 
three years staff numbers have 
increased," he said. “ Any extra 
money for pay would have to 
come from increased taxation 
or more borrowing— unless 
services were to be cut back, 
which would affect patients and 
also lead to a loss of jobs." 

Mr Fowler added: “As far as 
nursing staff are concerned, the 
Government has provided extra 

money for their pay and is 
actively seeking new permanent 


arrangements for rettling 
nurses* pay." 

Mr Fowler's statement came 
after Cohse and the National 
Union of Public Employees 
reported widespread support for 
the TUC Health Service Com- 
mittee's «dl for a one hour pro- 
test stoppage yesterday. 

Cohse claimed that, the 
response to the cal) had 
exceeded expectations. 

“Preliminary reports show 
an extremely good turn out. and 
it is clear that the Government 
has underestimated the strength 
rrf feeling among health service 
staff. I he union said. 


societies 
to merge 
on July 3 


discuss next step 
in fight against cots 


Bank union may seek peace with rival London Tube 


BY BRIAN GROOM, LABOUR STAR 1 


ATTEMPTS WILL be made by 
some members of the Banking, 
Insurance and Finance Union 
to offer an olive branch to its 
principal rival in the banks, the 
non-Tuc-affiMated Clearing Bask 
Union. 

Bifu’s present policy is sot to 
negotiate jointly with the CBU, 
■and their rivalry has at times 
been sharp — notably over last 
year’s campaign of industrial 
actioQ by Bifu in the English 
cleavers. 

Bifu leaders do not expect 
the position to change at the 
union’s annual conference in 
Blackpool next week, but three 
morions call for various forms 
of rapproachement with the 
CBU. 


These range from a call for 
informal disco si sons “to find 
some common ground and to 
establish a measure of com- 
munication and understanding,” 
to consultations on a merger. 

~ However, a motion from the. 
London area council and the 
Luton and Lloyds Sampson 
House branches is against joint 
negotiations with the CBU. A 
motion from the union’s execu- 
tive invites other staff associa- 
tions and staff unions in bank- 
ing. finance and insurance to 
join Bifu. 

The policy of the CBU, which 
was formed two years ago. Is to 
seek closer working with Bifu. 
Mr J ack Blitz, the CBTTs 
general secretary, claims that 


members of both unions are 
increasingly realising that they 
would be stronger working 
together. particularly with 
unions weak and employers 
strong because of the recession. 
.. Bifa, which -is affiliated to- the 
TUC and has 150,000 members 
in all. has some 75,000 in the 
five English clearing banks. Tfc? 
CBU comprises the staff unions 
at Barclays. Lloyds and Nat- 
West and has 93,000 members. 
• Clerical, secretarial and 
computer staff at Barclays Bank 
International have been 
awarded 8.5 per cent pay rises 
by an arbitration tribunal. Bifu 
had been seeking double-figure 
rises, but the bank had offered 
only 8.5 per cent. 


services cut 
postponed again 

By Our Labour Staff 

LONDON TRANSPORT has 
again postponed cuts in peak- 
time Underground services, 
planned as a result of the Law 
Lords’ ruling against cheap 
fares. 

• The move was welcomed by 
the National Union of Railway- 
men. which said it avoided a 
clash with the unions. The 
NUR and rite train drivers’ 
union, Aslef, are pledged to 
oppose the cuts by al means 
available. 

The cuts were due to begin 
next Monday, after an earlier 
postponement of a month. No 
date is now planned for their 
implementation. 


Community project for long-term unemployed backed 


STRONG SUPPORT for an ex- 
tension of the Community Enter- 
prise Programme, providing 
temporary employment for the 
■long-term unemployed; comes- in 
a report published today by the 
Manpower Services Commission. 

The scheme provides about 
30,000 places ' in projects de- 
signed to be of benefit to the 
community. The Government 
recently turned down a proposal 
from the MSC to expand the 
number of places to 60.000. 

In his Budget speech last 
month, the Chancellor an- 
nounced a community-based 
volunteer scheme which would 
replace the “ rate for t he jo b ” 
payments made under CEP by 
a payment of £15 on .top of 
benefit. That scheme is criticised 
by Youthaid. the organisation 
which prepared the report 

Ms Glare Short. Youthaid’s 
director, said the Chancellor 


John Lloyd looks at temporary jobs plans 


appeared unaware of the CEP’s 
success, _an<L tha t the new 
scheme' had been “widely de- 
nounced ” for paying low rates. 

“ The figures he gave suggest 
that the new scheme will cost 
as much as the CEP. It is un- 
clear . whether the Government 
was simply ignorant of the suc- 
cess of the CEP model or 
whether they wish to develop a 
new cheap labour scheme-” 

A report on the new volun- 
teer scheme prepared by the 
MSC will go to its next council 
meeting on April 27 — the first 
to be chaired by Mr David 
Young, and the 100th council 
meeting. It Is certain that ob- 
jections to the scheme will come 
from the three TUC commis- 
sioners on the grounds that it is 
designed to lower the price of 
labour. 


Youthaid’s document on the 
. CEP. based on studies of. a num- 
ber of local schemes and inter- 
views with participants in them, 
recommends: 

• An expansion in the provision 
for the long term unemployed, 
but not at the expense of other 
unemployed groups. 

• A review of the measures 
aimed at aiding the long term 
unemployed, with a view to de- 
veloping a co-ordinated pro- 
gramme. 

• A closer monitoring of CEP. 
schemes, in particular to ensure 
that they cater for a wide 
variety of groups. Many schemes 
were .found to effectively dis- 
criminate against women. 

• A shift in emphasis to provide 
more interesting work. 

• Pay ment of London weighting 
to all CEP workers in London, 


rather than — as at present only 
to supervisors. 

• An improvement of working 
conditions and of health and 
safety standards. 

• A closer involvement of 
trade unions, including en- 
couraging CEP workers to join 
appropriate unions. 

• Provision of training for CEP 
workers. 

• MSC approval of re-funding 
of projects well in advance of 
the ending of schemes, in order 
to avoid uncertainty. 

Youth aid's survey among the 
schemes’ members found a wide 
variety of applicants, including 
businessmen, ex - prisoners, 
skilled workers, artists and 
gradudates. Many, especially 
those who had previously held_ 
unskilled jobs, claimed that the 
CEP schemes had provided 


most job satisfaction «? far. 

This was especially the case 
where scheme participants had 
worked with groups such as the 
handicapped and the elderly. 

A number of respondents said 
their self-esteem had increased 
through the scheme. Almost all 
reported that they had suffered 
from mild or severe depression 
while being unemployed. 

Some dissatisfaction over pay 
levels came from those with 
families, who found that the 
maximum payment of £S9 a 
week set by the MSC meant that 
they were no better off, or 
indeed worse off. than when they 
were on social security benefit. 

The report concludes that in- 
creasing unemployment will 
mean fiercer co mpe tition for the 
relatively few CEP places. 

CEP is working: Jf SC Research 
and Development. Series No. 7; 
from St SC. 166 High Holborn, 
London U’C 1, free. • 



TUC committee supports 
Labour programme draft 


Equivalent annual gross yield to basic-rate 
taxpayers assuming the half yearly interest 
is retained in the account. 

We still pay a full 1% over the variable rate for ordinary shares tb give a 
net 9.75% but unlike some .other societies, the interest is added 
every six months. If you leave the interest in the account the 
equivalent annual gross yield to basic-rate taxpayers is 14-27%* 
To invest, you only need £500. 

Now better than ever-easier withdrawals 

Either, one month’s notice-with full interest 
or immediate withdrawal with only one month’s 
loss of interest on the amount you withdraw: 

This is just one example of the Burnley’s wide range of investment 
schemes, so why not visit your nearest branch or agency or write to 
us for details at the address below 

Other Accounts Available 


BY OUR LABOUR EDITOR 

THE TOC’S economic commit- 
tee yesterday approved a draft 
programme for a future Labour 
Government — including a plan- 
ning ministry, a new and more 
powerful tripartite planning 
forum, increased industrial 
democracy and strengthened 
planning agreements between 
Government and companies. 

The draft will now go to the 
Labour Party’s; home, policy 
committee, then return to the 
TOC-Labour Party liaison com- 
mittee for amendment. 

It is expected to be approved 
by the TUC general council and 
Labour’s executive in May or 
June, then receive endorsement 
of the conferences; of both 
bodies in the autumn following 
a period of consultation. 

Trade union leaders on the 
committee, which takes in the 
top’ officials, of most of- the 
major unions, were said last 
night to be enthusiastic about 
the plan. 

It would usher in a massive 
increase in the unions’ influ- 
ence over Government decisions 


Foremen dispute at port 


OrdinarvShares-p3y 8.75$ net p^L-our general 
all-putpose account. Put in and take out what you 
like, when you like. 


For more information, write tn us an 
Burnley Building Society 
Freepost 264 
Burnley BB11 JBR. 

fim’ll always do well with the Burnley 


Selector Term Shares— Our five-year shares paya 
guaranteed 2% extra, giving 10.75% net pa. Yon 
can now withdraw aD or part of the investment on 
giving three months’ notice (during which time no 
interest will accrue on die amount to be withdrawn). 


£ 


Burnley 

Building 

Society 


Established 1850. 
Assets exceed £1000 million. 


FINANCIAL TIKES REPORTER 

THE . CONTAINER port at 
Southampton is facing virtual 
closure within a month as a 
result of a dispute over the 
shortage of foremen. 

The British Transport Docks 
Board, which lost over £10m 
last year through U months of 
disputes, has told staff that it 
will suspend all but the da? 
shift on container berths from 
May 6 if the dispute i$ not 
settled by then. 

The -warning, whim has 
angered the port's 1.300 
dockers, is aimed at speeding 

a settlement. 

Under a deal signed by all 
lalbour sections in January, the 
140 foremen agreed that, after 
March 31. shortages would be 
met by more recruitment and 


the temporary appointment of 
"leading hands,” or docker 
supervisors. 

Shortly after the deadline 
passed, the foremen, who pre- 
viously worked overtime to 
meet the shortages, declared 
the deal void and accused 
dockers of meddling in their 
affairs. 

They have warned of indus- 
trial action, but so far there 
lias only been one short walk- 
out when the management 
appointed five "leading hands” 
on a night shift. 

• The National Association of 
Port Employers wiU today 
announce the result of talks 
with dockers’ leaders on new 
severance payments to achieve 
further redundancies. 


TWA to and through the USA 


By ivo Dawnay, Labour Staff 

A MERGER of the Society of 
Graphical and Allied Trades 
(Sogat) and the National 
Society of Operative Printers. 
Graphical and Media Person- 
nel (Natsopa) is to go ahead 
on July 3, it was announced 
yesterday. 

The results of ballots in each 
union, conducted by the Elec- 
toral Reform Society Iasi j 
month, have shown majorities » 
in favour of the nmal carnation 
in both societies'. 1 

A joint statement released hy j 
Mr Bill Keys, general secre- 
tary of Soear and Mr Owen I 
O’Brien, general secretary of 
Natsopa. welcomed the out- 
come yesterday. 

!* By their decision the mem- 
bers of both societies have 
forged a unity that will help 
meet the major challenges 
that free workers in the 
graphical and allied trades,” 
.the statement said. 

It added: “This major slen of 
joining two old and proud 
trade unions must be seen as 
yet a further sten towards the 
final objective of creating one 
tmion in the graphical and 
allied trades.” 

The amalgamation follows the 
merger of the two other 
nrincipal nrint unions — the 
National GranhicM Associa- 
tion an dthe Snrietr of Lirhn- 
eraohlc Artists. De^’^ners. 
En era vers and 

— Workers — into a new 1 *? 5.000- 
stronv union last month. 

The NGA is al«* involved in 
talks with the National Union 
of .Toumstists over a possible 
mer*er, although this is Frill 
rbnridergd to be at a pre- 
Vminxrv stene. 

With about- pftfiftno members, 
the new Soeat-ttfotcnna union 
— to he named Roeaf S')— will 
he far the tamest union in the 
urint industry. 

Under the t*>rms of the smal"*- 
tnafion, Mr Revs and Mr 
O’Brien wil ]art as joint 
general secret srie* until rme 

Of t*»e hwn retires. The unions* 
pvemrttvps have nm-eed to the 
(•reifinn of n»>e pi*w eVpmtire 
with Onp ndehopir and <i single 
offirer and hfaneh structure. 

JJnu rpver. j" Tjondnn end Man- 
chester when* Vatsona Is the 
latest union, the two erouits 
will • maintain separate 
branches covering their differ- 
ent snheres of interest. 

An earlier merrer of the two 

. Unions under the So«»t name 
fell apart in 1070 after four 
four troubled years 


BY OUR LABOUR STAFF 

SHIPS OFFICERS at Harwich 
meet this morning to .decide 
the next step in their fight 
against British Rail Seahnks 
plans to cut ferry services 
from the port, jobs and pay- 

Their union, the Merchant 
Navy and Airline Officers 
Association, and the. National 
Union of Seamen, which repre- 
sent* ratings were shocked to 
learn that Seal ink proposes pay 
cuts in addition to up »o 380 
red undan cies. This is an 
unprecedented more by a 
nationalised *adustr>v 

The proposals would cut £84 
from a bosun’s total weekly 
earnings of £251 and £29 from 
an able seaman’s pay of £175. 
the NUS said. 

The MNAOA said officers’ 
weekly pay would be cut by 
more than 10 per cent and. 
there would be a reduction of 
14 days in their animal leave. 
More days in succession before 
leave was taken would have to 


be worked by metobwi. of w 
unions, 

. Sealink declined toootto&tet 
on the claims • . 

Sealtak plans ttt proceed Wft 
its first service cut closure , 
the Harwieh-Dpnttrk jj^. 
ferry, on Sunday. One a&m 
leader said this could KM J 
confrontation. 

The British RtH aihsuRoy. 
proposals include cutting tnjL 
ferries on the Zeebrugge rme 
from two to one and redneinr 
manning lewis on. nws®Wj. 
ferries to .the Hook of HoB m 

The MNAOA offered room- 
promise on the Harwich cute, it 
»«ys this would put the httr 
pinking services into profit of 
£lm a year o* cweSt-teiae. 
These- include nniiteaqh 
ferry to operate altwteWy to 
Zeebrugge. and Dunkirk, * 

The NUS is- to meet 5 &Bi& 
and BR on Monday to ffiaqcs 
the union’s separate tofm 
reply io Se&tmk’s proposals. 


BASE LENDING RATES 


AJ3.X. Bank .13 ^ 

Allied Irish Bank 13 % 

American Express Bk. X3 % 

Amro Bank 13 

Henry Ansbachcr 13 % 

Arhuthnot Latham ... 13 % 
Associates Cap. Corp.13 9n 

Banco dc Bilbao 13 % 

BCCI 13 % 

Bank Hapoalim BM ... 13 ft 
Bank Leumi (UK) pic 13 ft 

Bank of Cyprus 13 ft 

Bank Street Sec. Ltd. 14 % 

Ban k of N.S.W„ 13 % 

Banque Beige Ltd. ... 13 ft 
Banquo du Rhone et de 

la Tamise S.A. 13)% 

Barclays Bank 23 ft 

Beneficial Trust Ltd. ... 14 ft 
Bremar Holdings Ltd. 14 % 
Brit Bank of Mid. East 13 ft 

■ Brown Shipley 13 ft 

Canada Pcrm’t Trust.. 13$ ft 
Castle Court Trust Ltd. 13)% 
Cavendish G’ty Tst Ltd. 15}% 

Cayzer Ltd. 13 % 

Cedar Holdings 23 % 

■ Charterhouse Japhct... 13 % 

Choulartons 13}% 

Citibank Savings 512}% 

- Clydesdale Bank 13 % 

C. E. Coales 14 % 

Consolidated Credits... 13 % 

Co-operative Bank *13 ft 

Corinthian Secs 13 % 

The Cyprus Popular Bk. 13 ft 

Duncan Lawrie 13 % 

Eagii Trust 13 % 

E.T. Trust 13 % 

Exeter Trust Ltd. 24 % 

First Nat Fin. Carp-. 15}% 
First Nat. Secs. Lid.- I5}% 
Robert Fraser 14 % 


Grind) ays Bank ,...,...413 % 

■ Guinness Mahon ...... iff % 

■ Hambros Bank ' ..13 * 

Heritable & Gem-Trust 13 % 

■ Hill Samuel — ..Jiff £ 

C. Hoare A Co % 

Hongkong & Shanghai 13 fc 
Kingsnorth Trust Ltd. 14 % 
Knowsley fr Co. Ltd. ... IS* 
Lloyds Bank ... B« 

Mallinhall Limited —.13 % 
Edward Mansoo & Cel 14 « 
Midland Bank 13 % 

" ^muet Montagu ......... iff $ 

■ Morgan Grenfell —..713 a 

National Westminster 13 % 
Norwich GenwU Trust 13 % 
P. S. Ref son & Go. 13 % 
Roxburgh* Guarantee 231% 
E. & Schwab I2f% 

Slavenburg's Bank ....... 18 % 

Standard Chartered ...HW % 

Trade Dev. Bank is % 

Trustee Savings Bank 13 % 

TCB Ltd. Iff % 

United Bank of Kuwait ft % 
Wltitetway Laidlaw ... 
Williams & Glyn’s ...... iff % 

Wintmt Secs. Ltd.; Si 
Yorkshire Bank ■!$% 

■ Munbtrt or th* Ampting Hupa 
Committal 


* ,7-day deposit* 10%, twos* 
ToIiiSv short tsfhr funyu 
month 12 - 6 %. ' - 

t 7 -d«ir deposits on sums ofc vndar 
no.ooo m. n 0.000 a» *> 
(30.000 11%. £50,000 and ow 
11**%- 

t Cill- dsposlu - Cl .000 rad, amt 
• 10 %.- * - , - . 
8 21-dsjr departs ovar £1.000 HW- 
g Osmsad .tffpesiti ’MUl..., 

\ Mortgage teas «». 


— but would also increase their 
responsibility to deliver com- 
mitments made in their 
members’ name. 

The draft calls for the crea- 
tion of a new planning minis- 
try, taking in the public ex- 
penditure functions of the 
functions of the Departments 
of Industry and Trades, the 
creation of a new national 
planning. . council.. . of a 
strengthening of the National 
Economic Development Coun- 
cil, as a forum for discussion 
between Government unions 
and industry 

It also urges for the develop- 
ment of industrial democracy 
_at plant level, through which 
workers would ‘ become in- 
volved in the planning. 

The most immediately radi- 
cal proposal is for a planning 
department charged with the 
preparation of five-year rolling 
natinal plans, somewhat on the 
mechanism would be substan- 
tially strengthened over pre- 
vious attempts to plan by 
Labour Governments. 



SV1LUPPO E GESnONE INVESTMENT! MOB1UABI SpA 
SHARE CAPITAL LJT. 114,531^42,000 
HEAD OFFICE; 25, VIA TURAll - MILAN (ITALY) TELEX 321401 


1981 BALANCE SHEET APPROVED 
BY SHAREHOLDERS’ MEETING 

Under the chairmanship of Dr. Carlo C. Bonomi, the 
Annual General Meeting of INVEST — Svihippo e Gestione 
Investment! Mobiliari s.p.a. approved the Board of 
Directors’ Report and the Company’s balance sheet as at 
30th November, 1981 which dosed with favourable results. 

Following the capital increase effected during the financial year and 
the allocations to special reserve made in the course of preceding 
financial years and the one under review, the Company’s accounts . 
show the following: 

Capital funds: Share capital Lit 114,531,242,000; total reserves 
approx. Lit 26 billion: unrealised capital gains of about Lit 300 
billion over book value. 

The operating results for the financial year can be summarised as 
follows: 

— the Company’s investment portfolio, according to the valuations - 
approved by the Meeting, totals Lit 133,700 miHion (Ut.15 1,08k 
million in 1980) about 62% of which is invested in subsidiaries ; 
and about 34% in associated companies. 

— Invest’s equity interests based, on book value and comprising, 

sab-holdings are distributed as follows: the insurance- sector ' 7 
(Milano Asatcurazioai, La Fondiaria) accounts for upprox. 4l%# 
toe industrial sector (Mira Lanza, Saffa, Blsac. Star) 86%, 
toe financial-banking sector (Banca Mercantile*. Financial}*,; 
Milanese,. Fingestion. Geralds 1 ZS%, and 5% is invested in'otfief - 
sectors (Milanagricola Vittoria) or shareholdings outside thie- 
group. - : ; : J 

— toe profit and loss account, before the adjustment- of toe book 
values of a number of shares, shows a pre-tax profit of- 
Lit. 10,934 million. 

The net profit of Lit 7.S45 million after deductions to coverthe .• 
proposed alignments { Lit. 2.496 million) and provision for taxation 1 , 
for the year (Lit. 533 million) permitted the meeting . to resolve 
on the distribution of a dividend of Lit. 120 per share. This dividend ' 
is ct|ual to that of the preceding financial year bul ls payable also- 
on the new shares deriving from the capital increase. 


INVEST GROUP 


TWA 


WE DO. From 26 April. New York at 11.00 5 days a week -in addition 
to our daily services from Heathrow. Only TWA does it 

And nobody has lower bookable fares. Youregomg to liens 
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Royal Bank of Scotland posts 


UK EC0N03VHC INDICATORS 

ECONOMIC ACTIVITY — Indices qf industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1978=100), retail sales value (1978=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 
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THE ROYAL BANK ..OF 
SCOTLAND has. appointed. Hr 
Robert M, Maiden and Mr 
William R. - McKixo, ' general 
m&nager (financial control) and 
general manager (electronic 
data processing) respectively to 
: 1th hoard. - . - 

Hr Peter H. Frank lias been 
appointed director of corporate 
. planni ng and development at 
CHUBB & SON. He joins the 
. company, from Tube Investments 
where ' he was director, cor- 
porate planning. 

* 

Following . Mr A. H. S. 
; J Baker’s resignation as ch airman 
and director of BAKER ELEC- 
• TRONICS. Mr L. G. Hazzani 
has been appointed . as director 

‘ - and non-executive -chairman. 

* / 

PICKFORDS TRAVEL has 
- promoted Mr Brian Cronk to 
'.finance director from chief 
accountant.' and. Mr Nigel 
Robinson property . director 
from . company surveyor. 

* ' 

- FEN CHURCg SCOTT RE- 
INSURANCE -BROKERS has 1 
made the following appoint- 
ments: Mr D. Hughes has been 
appointed financial accountant 
and Mr Nicholas W. C. Carter 
becomes an. assistant - director 
on. May i. - 
. ... ,★ . 

. Following the acquisition of 
40 per cent of the share capital 
of Gray's Inn . (Underwriting 
Agency) by STEWART & 

. HUGHMAN and PENINSULAR 
UNDERWRITING AGENCY, Mr 
C. N, Leuw has • joined the 
boards of Stewart & Hu ghman 
add Peninsular. Mr B. A. 

T Stewart and Mr D. C Craig 
have been appointed to the 
..board of Gray’s Inn. Mr D. A. 

Barker and Mr- P. G. Stilwell 
. 'have been appointed directors 
of Peninsular. 

★ 

Ur John G. Stimpson has 
been appointed manager of the 
London headqu arters offic e o f 
SALOMON BROTHERS INTER- 
NATIONAL. Mr Stimpson, a 
vice-President of the New Yorfc 
. investment banking firm, has 
.been responsible for equity, 
convertible and option sales 
in the London office since 1977. 

- '■ * • 

THE BRITISH AEROSOL 
..MANUFACTURERS’ ASSOCIA- 
TION .has piarie the following 
changes to its executive com- 
mittee: Mr George Hodgson has 
resigned as chairman and Mr Ian 
Brash of The Crown Code Co. has 
been elected chairman of the 
-‘a&odatioa in his. place. He was 
vice - chairman. Mr Michael 
ODenovan has been elected 
vice-chairman. 

•k- • 

TOUCHE REMNANT AND CO. 
(TR) has made ..the following 
changes within - its . Investment - 
trusts: At TR Technology Invest- 
ment Trust Sir Henry Chilver. . 


vice chancellor of the Cranfield 
Institute of Technology, has been 
. appointed to the board. 

At TR- Australia Investment 
Trust Mr M. R. Block, a director 
of Jt and G Investment Manage- 
ment and Mr A. :E. Buxton, 
finance director of The Rio Tinto- 
Zinc Corporation, have been 
appointed to the .board. 

TR North America investment 
Trust has appointed Mr C. J. 
Kendrick, a U-S-~ citizen and chair- 
man of Alliance Capital Manage- 
ment International Inc^ and Mr 
N. 9L Shaw, a Canadian citizen 
and group managing director of 
Tate and Lyle, to the Hoard. 

Mr K- St. Johnston, chairman 

designate of Overseas Containers, 
has been appointed to the board 
of TR Pacific Basin Investment 
Trust from May 1. 

At TR Natural -Resources 
Investment Trust Mr R. J. 
Assheton, chairman of RTZ 
Boras; and Mr D, L. Donne, chair- 
man of. Dalgiety, have been, 
appointed to the board. 

. TR Property Investment Trust 
has made the following appoint- 
ments: The Marquess -of Tavi- 
stock, Mr G. C. Mussan. Sr Jack 
Hughes . and Mr P. C. Hyde- 
Tbomson have been appointed 
to the board. The Marquess- of 
_ Tavistock will assume the chair- 
manship. Sir Anthony Touche 
and. -Mr A. L McDonald have - 
resigned fro mthe board. 

Hr A. L McDon ald has been 
appointed to the board of TR 
Industrial and General Trust 
TR. Trustees Corporation has 
appointed Mr A* J. Ms Donald to 
its board- 

* 

Mr A. T. Firth has been 
appointed regional chairman of 
INDUSTRIAL TRIBUNALS at 
Leeds. 

★ 

MOTT. HAY AND ANDERSON 
has made the following appoint- 
ments: Mr Peter -J- Oayson, has 
become an associate director of 
oMtt, Hay and Anderson Holdings 
and a director of Mott, Hay and 
Anderson International. Mr David 
E. Palmer has been made a 
director ~of Mott, Hay and Ander- 

SOZL 

*• ■ 

THE BRITISH TRANSPORT 
AND DOCKS BOARD has 
appointed Mr Dennis Dunn as 
dodts manager at the South 
Wales port of Newport from May. 
Mr Dunn succeeds Mr Alf 
Pidduck who is "to become deputy 
port director at Southampton. 

'k 

BRITISH CANADIAN RE- 
SOURCES- has made the follow- 
ing appointments:. Dr Norman A. 
White has been appointed vice- 
chairman and Mr John Lloyd- 
Price has been appointed a 
director. Dr WhRe is the founder 
of Norman White -Associates of 
London, England, an inter- 
national counselling and research 
organisation - specialising in 
energy -and natural resources. 


Mr Lloyd-Price. president of 
Gordon. Lloyd-Price Investments 
of Calgary. Canada, replaces Mr 
Arnold Larsen who has dled- 
* 

BRADFORD & . B1NGLEY 
BUILDING SOCIETY has elected 
Mr Robert T. Gardner as vice- 
chairman. Mr Gardner is chief 
executive of the society. 

* 

Captain Peter H. King has 
been appointed managing direc- 
tor of SALVESEN OFFSHORE 
SERVICES, part of the Christian 
Salvesen Group. Captain King 
was managing director of the 
PNG Shipping Group. 

* ' 

Mr Roger T. Elmhlrst is 
to be appointed chairman of 
COLOROLL, following the 
Charterhouse Group's investment 
in the company. Mr Fimhirsr 
is deputy managing director of 
Charterhouse Corporate Invest- 
ments, a subsidiary of the 

Charterhouse Group. Mr John 
Ashcroft, managing director of: 
ColoroU, has been' appointed 
deputy chairman and chief 
executive of CoJorolL 
* 

Dr J. R. B. Horden has been 
appointed from October 1 to a 
Chair in Bibliographical Studies 
in the Department of English 
Studies at the UNIVERSITY OF 
STIRLING. Dr Horden In direc- 
tor of the Institute of Biblio- 
graphy and Textual Criticism at 
the University of Leeds. 

Mr Christopher Wbite-Thomson 
has been appointed chief execu- 
tive of the newly-formed 
SATURN FUND MANAGE 
KENT, a wholly-owned subsi- 
diary of Mercantile House 
Holdings. Other directors are 
Mr Geoffrey Harrison-Dees, Mr 
Ron Jones, and Mr Alan T. Maid- 
ment 

★ 

POINTON YORK GROUP has 
appointed Mr Stephen Horn- 
buckle, Mr Gareth Marr and Mr 
Steven Mitchell to the board of 
Pointon York (Insurance and 
Pension Services), the holding 
company for its Insurance brok- 
ing, pensions, life assurance and 
tax planning services. 

4r 

Mr M. B. S. Henry, managing 
director of the COATS PATONS 
New Ventures Group, will also 
serve as chairman of AXIOM 
ELECTRONICS which the Group 
has acquired. The remainder of 
the AE board are: Mr G. L J. 
Gill, managing. Mr W. J. Knight, 
marketing; Mr P. J. Chamberlain, 
sales, and- Mr D. De Rycke, 
administration. Dr P. W. Foster 
and Hr L-T, McGonrty of Coats 
Patons serve as non-executive 
directors. 

+ 

LADBROKE HOTELS has ap- 
pointed Mr David Michels as its 
sales and- marketing director. 
Mr Michels was sales and mar- 
keting director with Grand Metro- 
politan Hotels. 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 

1981 

prod. 

output 

order 

voL 

value* 

ployed 

lstqtr. 

SSA 

88.7 

98 

106 A 

130A 

2^82 

2nd qtr. 

99.0 

S8.9 

92 

104,7 

134£ 

2,482 

3rdqtr. 

99 A 

89.7 

103 

105.3 

139A 

2,641 

4th qtr. 

100.1 

89 A 

89 

105.4 

168A 

2,753 

2,590 

July 

99.6 

89A 

100 

104.5 

139.5 

Aug 

99.6 

89.5 

125 

1Q5.Q 

139.0 

2,643 

Sept 

100J 

90.3 

86 

1033 

138A 

2,692 

Oct 

101.5 

9L4 

92 

106.2 

147A 

2^23 

Nov 

99.9 

89.8 

93 

105^ 

158.4 

2,760 

Dec 

1982 . 

lstqtr. 

99.0 

88.1 

81 

104.6 

193.1 

2,769 

2^18 

Jan ‘ 

Feb 

March 

93.B 

87.5 


107.0 

106.1 

143.9 

1373 

2312 

2,818 

2,823 


ATTHE5TH 


OUTPUT— By market sector: consumer goods, investment goods. 

intermediate goods (materials and fuels); engineering ■ 

output. 

metal 

manufacture, textiles, leather and clothing 

; (1975 

=100); 

housing starts (000s, monthly average). 





Consumer 

Invst 

Intmd. 

Eng. 

Metal 

Textile Housg. 

1980 

goods 

goods 

goods 

output 

nrnfg. 

etc. 

starts* 

4th qtr. 

943 

91.6 

117.1 

86.6 

71.0 

773 

10.1 

1981 








lstqtr. 

■ 93.6 

883 

117.1 

84.1 

75.7 ■ 

76.7 

103 

2nd qtr. 

93.2 

88.7 

1173 

84 JS 

78.7 

75.8 

■ 14.1 

3rd qtr. 

93A 

893 

1183 

863 

773 

75.1 

143 

4th qtr. 

93.1 

90.1 

121.3 

863 

82.6 

743 

113 

Aug 

94.0 

89.0 

118.0 

86.0 

76.0 

763 

123 

Sept 

93.0 

90.0 

1203 

87.0 

79.0 

75.0 

15.4 

Oct 

95.0 

90.0 

124.0 

87.0 

86.0 

75.0 

13.4 

Nov 

- 93.0 

90U 

121.0 

86-0 

83.0 

75.0 

14.1 

Dec 

92.0 

90.0 

119.0 

86.0 

79.0 

74.0 

7.7 

1982 








Jan 

89.0 

90.0 

119.0 

86.0 

773 

7L0 

11.1 

Feb 







143 

EXTERNAL TRADE— Indices of 

export 

and import volume 

(1975= 

100); visible balance; current balance (£m); oil balance 

(£m); terms of trade (1975=100); 

exchange reserves. 



CJ 

I 

1 

s 

I 

Current 

Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbn* 

1980 








4th qtr. 

126.4 

111.4 

+1365 +2,114 

+222 

1053 

27.90 

2nd qtr. 







26.73 

4 th qtr. 

132.4 

126.4 

+552 ■ 

f 1,470 • 

+698 

99.8 

2335 

Feb * 

118.9 

107.8 

+334 

+ 767 

+230 

105.1 

28.43 

March 


1023 





2831 

AprU 


104.7 





28.07 

Sept 

129.8 

1293 

+ 58 

+ 191 

+291 

993 

23.70 

Oct 

132.4 

1223 

+296 

+602 

+ 74 

983 

23.32 

Nov 

134.4 

1363 

- 79 

+227 

+205 

100.1 

23.46 

Dec 

130A 

120.6 

+335 

+641 

+419 

100.4 

2335 

1982 








Jan 

119^ 

123-4 

-132 

+348 

+168 

1013 

2333 

Feb 







2337 

March 







1837 

Trade figures for March-August 1981 not available because of 



uvil Service dispute. 





FINANCIAL— -Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months* growth at annual 


inflow; 

HP, new 

credit; 

all seasonally 

adjusted. Minimum 

lending rate (end period). 









Bank 





/ 

Ml 

M3 advances DCE 

BS 

HP 

MLR 

1981 

% 

% 

% 

£m 

inflow lending 

% 

1st qtr. 

6.8 

83 

12.4 

+1,308 

1,081 

1,884 

12 

2nd qtr. 

23.1 

173 

63 

+4350 

1,103 

1336 

12 

3rd qtr. 

8J. 

DLL 

29.7 

+5351 

868 

2,019 


4th qtr. 




+2084 

422 

1380 


June 

213 

173 ' 

83 

+1,164 

371 

674 

12 

July 

143 

173 

193 

+2340 

290 

658 

12 

Aug 

03 

143 

35.4 

+1346 

244 

659 


Sept 

9.7 

223 

343 

+2,465 

334 

706 

_ 

Oct 

- 4.7 

203 

24.0 

+1357 

154 

681 

i- ... • 

Nov 

7.6 

173 

20.4 

+ 443 

65 

642 

__ 

Dec 




+ 184 

203 

657 

__ 

1982 








Jan 





356 

654 


Feb 

• 




347 

691 



INFLATION— Indices of earnings (Jan 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail .prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 


1981 

Earn- 

ings* 

Bamc 

metis.* 

Whsale. 

- innfg.* 

RPI* 

FT* 

Foods* comdty. Strlg. 

lstqtr. 

1953 

2133 

2123 

280.4 

268.7 

26L56 

101.4 

2nd qtr. 

2023 

2253 

219.4 

294.0 

277.0 

24537 

973 

3rd qtr. 

2093 

2353 

2240 

2990 ■ 

2783 

26033 

903 

4th qtr. 

2143 

2373 

2293 

3063 

2853 

24837 

89.7 

Sept 

211.7 

3373 

2253 

SOLO 

2793 

26033 

883 

Oct 

2123 

2383 

2273 

303.7 

282.7 

259J2 

883 

Nov 

2143 

2363 

229.4 

306.9 

2853 

245.79 

900 

Dec 

217.1 

2363 

230.4 

3083 

288.5 

24837 

903 

1982 

lstqtr. 

Jan 

2140 

2383 

2383 

234.4 

2323 

310.6 

296.1 

245.7 

25234 

91.1 

91.1 

Feb 


2393 

234.6 

310.7 

297.1 

241.77 

913 

March 


2353 

2353 



242.40 

903 


.r.rx-. . 
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THE SDPERBIAR^ 

of 

CravAliinentos SJLCX 

■ . »■"* ‘'j ■ 

CravAliinentos S.A.C.I. owns and operates one 
of the largest chains of supermarkets in Chile, with 13 ££ 
modem stores in metropolitan Santiago- • 

CravAlimentos S. A. C.L is putting up for sale 
the assets (less liabilities) of its supermarket division. 5 

AH bids must be received at the office of Crav 4'.: : 

Alimentos S. A.C.I. by 5:00 p.m., local time, on May • h 
24th, 1982. For further information, including the 
terms and conditions of the bidding procedure, please ^ 
contact the company or its New York representative: The 
Chas e Manhattan Bank» N.A., 1 Chase Manhattan - 
Plaza — 13th floor, Newlfork, NY 10081, U.S.A., 
Attention: Mrs. V. Ferrentino, Telephone: 

(212) 552-4938, Telex: 423315 CHASEMBG. 

Crav Alimentos S. A. C.I. 

Ahumada U-12th floor ^ ' 

Santiago, Chile 
Telephone: 724-008 
Telex : 40626 CRAV CL 



Cameo International Capital Corporation 

Nofitrto HcMe acfS^X SAw fa fci G u awn tee d m iy i h i r m Am>. Apnl 1 5) 1984 

Tfctfce is her^ygiven by CAMCO INTERNAHONAL CAPECAL CORPORATION herncafter called 
the^ ‘Cbmpany* tmt pursuant to the proririoos of (a) Axtide Three of the Indenture dated April 15, 196& 
between the Company, Cameo, Incorporated as Guarantor, and First National Gty Bank (now inown as 
CMamfcttA-Jaslriistee and an amendment to said indenture dated N»ember20, 1977 wherrfjyRepuhlic 
National Bisk of Dallas was appointed Successor Trustee, aod (b) resolutions of the Boards of Dnacusa£ 
the Conqjany and Cameo, Incorporated pursuant thereto, die Omopany has elected to redeem and^ will se- 
deem aD.MagJJ, 1962 all of its then ootstandxQg % Sobordmated Guaranteed Debentures dne April IS, 
1984 at 100% of the principal amount thereof tpgetherwith all accrued and unpaid contingent interest oa 
said princi pal amount to May 17, 3982 pins a redemption premium equal to ^4% of the principal amount. 

AllDdtantnres so called for redemption wffl be paid oner after Afay 17, 1982. upon presentation aod 
sonenderby mail or inpeison (a) at the corporate trust office of Gtihmlc, MA. in New Ycak, New^ Yodi ar 
(b) at the main offices of Gtihank, MA. in A msterdam. Brussels. Frankfurt/Main, London (Gty Office), 
Milan and Paris, or (c) at the office of Banque Generate dn Luxembourg, SA. in Loxemborng. All interest 
coupons matming after May 17, 1982 muse be attached to said Debentmes. from and after May 17, 1982, 
interest oasaid Ddxntnres will cease to accrue. 

Ait toe option of the boJder of any said Debentures, at any time on or before file dose <£ business on 
May 17, 1982, tbeprindpal of any Debenture may be ctinvertedmtoCbmflionStDckof Cameo, JhcarpmatBd 
atthecacentaxiversionpnceoflXS. 58.40. Conversion of any Debenture shall take phee upon the sur- 
render of such Debenture with all unmatured coupons appertaining thereto to Cameo, Incorporated at the 
office of ary ol ffie above listed paying and conversion agents, together with a written notice of election to 
aawmo cmTtfd fy the toldcq specifying t he imne or names mwhkh the shares of stodedefivembte upon 
finrh t xi n v pn^ . slal I be roistered, the addresses cf the peasons sonant As prpmpdy as practicaHe, 
Cameo, Incorporated will deliver a certificate or certificates representing the number of shares of Common 


Open, 


* Not seasonally adjusted. 


The ma r ke t price of Common Stock of Cameo, Incorporated has historically exceeded the converam 
price. Therefore, the Company and Camcft Inc or porated advises holders of said Debentures to convert said 
Debentures, rather than to redeem them. AH. rights to convert said Debentures shall expire at the dose c£ 
business on. May 17, 1982. 

Dated atHoustoo, Texas, April 1, 1982. 



2ND-5TH SEPTEMBER 1982 
SUNN1NGDALE GOLF CLUB -ASCOT 

Cimnlnffll^earKltheBJiDpeanOpenGo^QTarnpfQnshlKasuperfjGornbln^aiofraRra 
andeventi VVherean hRpresrfveintarnafcnalfteldviiUlfacettiech^lensDCJfthoh^iBr- 

dad Old Course. Watched fay the world’s sportsmen. 


; S*^to 40 } J^c e i^ity Pro-Am places and invMonstopriz^slvlngandvi^ 


acHWties. Because International press coverage, and TV, will command a foffow&i g of 
ntHficms-OosedclrcuItTy ccxnmercialswii! be directed atthousandsof^ec^s^ 


and services. 


Joat i«um the complated coupon and well send fun detaHs of 'our sponsotship/pahon 
packages. 05 if you wish to talK in tsmsof a tailor-made 


TOLKTO PETER UHW1H AT BIRCHGREY LTD ' 

THE NUMBER IS 01-542 9048 \ 

HEU.BE HAPPYTOADV1SEYOU » 


r" 


TteBWwtld-BtoadwayHooeB-TTwBroad^ ^ 

London -SW01RL .. ... S 


CGMHftNY-— 

GQMESNYADDRB3S. 





Past 

C&ampfro 
ISIS' Bobby Waddns 

1979- Sandy Lyia 

1980 - Tbm Kfta 
1981 *G^am Marsh 


FT/2 J 
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Cement- Roadstone 



1981 

IRE000 

1980 

IR£Q00 

% 

change 

Group Sales 

354,520 

301341 

+18 

Profit before taxation 

26,640 

25,233 

+6 

Total Dividend per share 

5.86p 

5.33p 

+10 

Earnings per share 

14.83p 

14.53p 

+2 

New Investment 



72,994 

37366 



Cement-Roadstone Holdings Limited 

Ireland’s biggest industrial 
company with expanding interests 
overseas. 


“ Ireland — have invested heavily in teeth of 
recession. Only assurance we have of 
secure market is based in plants and 
systems to match world competition. We 
are well on that road.” 

■ United Kingdom — corrective measures 
on inflation and costs should allow 
resumption of growth before long” 

“ ' The United States — notwithstanding the 
general recession in U.S. construction, the 
Mountain and Pacific States are providing 
an invigorating and profitable experience 
for us” 

“ The Netherlands— Van Neerbos is 
providing a satisfactory return in difficult 

■ market circumstances” 

“ Our decision to widen product range and 
geographical spread has proved fruitful.” 

“ Outlook— consideration of the unusual 
combination of imponderables in .the 
economies in which we operate counsels me 
not to attempt a specific forecast. We are 
well prepared to take with flexibility and 
vigour ail the opportunities we can find.” 

... Dr. Michael J. Dargan, Chairman. 


Copies of the Annual Report are available from the 
Secretary, 19 Lower Pembroke Street, Dublin, 2. 


ML: . 
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Support sought for Loudon siting- of trademarks office 


Government Is seeking 
pubndiY and support for its 
nia for a London siting of the 
Community Trade- 
Office. This would bring 
jobs to Britain and safeguard 
th e fut ure of the London 
KegJstry Handling British 
trademarks. 

The need for this safeguard 
is underlined by the quality 
ot service offered by the London 
Patent Office since the decision 
to site a central European 
Patent Office in Munich. 

The Patent Office defends its 
performance by pointiDg to a 
fall in the hack-log of patent 
applications trapped in various 
pipelines. Over 34,000 are 
waiting to be vetted. Two 
months ago there were over 
35.000. 

Six months ago, 18,000 cases 
which had been accepted for 
grants were waiting to be 
published. Now there are 14,000 
in the queue. 

This seems hardly an 
encouragement for the Euro- 
pean Community to site its 
trademarks office here if and 
when the Community Trade- 
marks Scheme is finally created. 

The constant reshuffling of 
Department of Trade Ministers 
responsible for the highly 
specialised area of patents and 
trademarks has ensured that 
none is ever genuinely an fait 
with the sL-bjecL 

Furthermore, the Patents 
Office seemingly does tittle to 
keep the Department of Trade 
informed of its doings. The 
Office says it keeps the Depart- 
ment up to date on "key” 
issues but not on day-to-day 
matters. But the PO itself 
decides what rates as a " key " 
issue. 


The professional body 
representing British patent 
agents, the Chartered Institute 
of Patent Agents acknowledges 
it makes no effort to communi- 
cate with the public. It regrets 
it but believes the cost of a 
publicity drive similar to* the 

Law Society’s " Whatsisname ” 
campaign would be prohibi- 
tively expensive and not worth 
pursuing. 

The British Library, whicn Is 
responsible for the Science 
Reference Library housed in 
the Patent Office building (once 
called the Patent Office 
Library) has done more than 
all these other bodies put 
together to publicise the value 
of patents as a source of 
technical information. ‘ 

The decline of British patents 
started in June 1972 when re- 
reseptatives from 21 European 
countries vored. in Luxem- 
bourg, on the siting of a Patent 
Office to handle European and 
community patent applications. 

An estimate, of German 
origin, put the likely proportion 
of British language Euro-patent 
filings at about 60 per cent. 
This is because of the . large 
□umber of filings from the U.S. 
and Canada, and in Japanese- 
English. 

But the Germans pulled a 
master stroke and published a 
glossy brochure in advance of 
tbe meeting, implying that a 
Munich siting was a foregone 
conclusion. Nineteen of the 21 
countries voted for Munich, 
with only rwo abstentions in- 
cluding the UK. 

The first Europatent scheme 
came into force in. June 1978 
and sure enough, half the 
filings passing through Munich 
(more than 20,000 a year) are 


BY BARRY FOX 

in the English language. As a 
result, the British Patent Office, 
and British patent agents, are 
suffering. Profitable work 
from abroad that would have 
once passed through their 
hands in Britain, now never 
reaches these shores. 

Because this problem was 
predictable, and predicted. 
Britain was promised a sub- 
contract for handling 13.3 per 
cent of ail Munich's work for 
15 years. When Europatent 
applications started to roll in. 
SCO cases were duly sub- 
contracted to the London 
Patent Office for a fee of 
£400.000. 

Sub-contract 

These is still plenty more 
work where this came from 
because, as the Japanese, in 
particular, are finding out to 
their cost, there are not 
enough British examiners in 
Munich to cope with all the 
English language cases. As a 
result. Japanese inventors are 
often having to describe their 
inventions in English. * and 
argue an their validity with a 
German examiner. 

But astonishingly, the British 
Patent Office quietly told Munich 
last year that it didn't want any 
more of the sub-contract work. 

The news broke only when the 
European Patent Office pub- 
lished its annual report. The 
London Patent Office then said 
it had rejected further work 
because it did not have enough 
staff to cope with its own British 
workload. 

The Patent Office now em- 
ploys about 1 ,300 staff, compared 
with around 1.600 10 years ago. 

But although the number of 


British .patent filings is falling, 
the London office staff is so 
pressed that the law has had to 
be changed to give everyone an 
extra year to put their patent 
applications in order. 

At a time when so many 
science graduates are out of 
work it is hart to find any 
logical justification for Britain's 
refusal to take on staff to handle 
work in hand or sub-contracted 
from abroad on a self-financing 
fee scale. 

Other economies at the 
London office are crippling to 
industry. Companies must 
know what patents they are 
likely to infringe -before 
embarking on research or tool- 
ing up for manufacture. But at 
die end of last year the London 
Patent Office suddenly with- 
drew a vital card index which 
listed the titles of recently 
published patents and their 
inventors' names. 

The card index was replaced 
by a computer- list of numbers 
which no longer gave the titles 
and was inaccurate. Some 
patents are, for instance, now 
filed not under the name of the 
inventor or company, but under 
T for The. As with the rejec- 
tion of sub-contracted work 
from Munich, the Patent Office 
had not told its Department of 
Trade masters in Victoria 
Street of the move taken. 

There -was even an attempt 
to blame the British Library, 
which merely provides space in 
its premises for . the indexes. 
Finally, and reluctantly, the 
Patent Office admitted responsi- . 
bility. A spokesman also 
admitted that he had never 
actually tried to use the search ■ 
system before changing it. 


By a miscalculation, which 
has never been satisfactorily 
explained, the Patent Officp 
underestimated by. 50 per cent 
the number at British applica- 
tions that would be 'filed' under 
the new British patent laws 
which came into forte in 1978 
along with the Euroscheme. So 
it ran out id printing capacity. 

Instead of taking on more 
staff to cope with the profitable 
demand, the. Office simply 
stopped printing newly granted 
patents to create a backlog of 
several thousand granted but 
unpublished patents. 

Often, inventors cannot 
licence their inventions without 
a granted patent. So they have 
been stymied by official inaction. 
This story .came out into the 
open only when one inventor 
made history last summer by 
bringing parliamentary pressure 
to bear on the Patent Office to 
print and- grant his patent, 
alone, out of the stockpile of 
unpublished material. Only now 
are more cases being routinely 
printed, to bring the backlog 
down to 14j000. - 

Whether the British bid for 
a London siting .for the Euro- 
pean Trademarks Office is 
successful, _any publicity _it ’ 
creates may have the happy 
effect of making the Govern- 
ment more aware of what is 
going on an the London Patent 
Office. Action may thenJbe taken 
to improve its increasingly 
jaded hnage. 

Barry Fox is’ a freelance 
vriier specialising in patent 
He is an associate member of 
the Chartered institute., of . 
Patent Agents.' : ' 
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Callers at the London Patent. Office at Southampton 
Bandings, London WC2.. 


deal for 
Westland 

RESEARCH INTO fee use of 
fibre-optics — passing light 
signals through glass fibre 
reds — as a i m e ans of fanprov- 
. ing the speed and accuracy 
of aircraft controls and otter 
systems. Is now being 
explored by the Royal Air- 
craft Establishment (RAEj 
at Farnborongh. 

Recently, the RAE awaiged 
Westland.. He li cop t ers of 
Yeovil a two-year, £581,060 
contract 1» study and develop 
a p ro t oty pe system whereby 
nfara-optks eoaM be used to 
-control many of the functions 
of modern military aircraft, 
-safe as : computerised navi- 
gation, communications, wea- 
pons aiming and radar 
information retrieval. . . 

_ . The aba Is for Westland to 
explore the possibilities of 
employing fibre-optical sys- 
tents as “ date-buses ” -aboard 
aircraft — providing ctrcoits 
along which computerised 
Information signals could be 
sent to -be plucked out at 
specific points as required, 
rather like an electrical ring- 
main circuit functions. 

Each point on the flbre- 
opties circuit would have its 
own data processor, which 
would enable it to identify 
the information it needed. 

MICHAEL DONNE 


Planet from Racal-Milgo is an office Spring offering 


Medical camera introduced 



Planet has three components— the ring controlling Director 
(PL 3000), cable access points (PL 1000) and terminal 
access points (PL 2000). 


THE CONCEPT of local area the past 12 months and the 
network for inter-office com- latest spring offering has come 
munications has blossomed over from Racal-Milgo, part of the 


Racal group. 

It has joined the local area' 
network bandwagon with a ver- 
sion called Planet 

Planet — which stands for pri- 
vate local area - network — is a 
data ring main. It is a ring or 
cable which can encircle all or 
part of an office or building to 
which can be connected dif- 
ferent office equipment from 
ward processors, computer to 
printers. 

Different manufacturers' 
equipment can be connected 
via the ring so that the user 
does not have to invest in now- 
office systems to instal the net- 
work. . . 

Partly funded by a Depart- 
ment of Industry grant. Planet 
was developed at Racal-Milgo’s 
laboratories in Reading. It will 
be manufactured at the com- 
pany’s UK factory at Warring- 
ton. 

Apart from the cable, there 
are three basic components — 
director to control the system. 


cable access points which link' 
into the ring and the terminal 
access points into which the 
various pieces of equipment are 
plugged. 

Like Xionics, which produces 
Che Xinet local area network, 
Racal-Milgo has opted to con- 
trol the network using a micro- 
processor based device called 
the director. 

Planet uses a coaxial cable 
allowing data to w hizz around 
the network at a speed of 
lOMbit/s however, equipment 
connected to the. ring slow the 
passage of data down giving a 
maximum practical speed of- 
3.5M bit/s. 

Transmitting data from one 
piece of equipment connected to 
the ring -is rather like playing 
with model trains on a circular 
railway trade. 

Empty electronic packages of 
information travel around the 
ring until they repdi a piece of 
equipment such as a word pro- 
cessor which wants to send some 


data. The packages are filled 
vip and given a destination 
address. 

The packages continue around 
the ring until they find fee de- 
vice with the correct address. 
Then they dump the information 
and carry on around the ring to 
pick up a new load of data. 

Up to 500 - devices can be 
plugged into fee cable ring in 
the same way that electrical 
appliances are connected to the 
mains in any home. 


Full system 


. With a full system of 500 
devices connected data can be 
passed between them at a rate 
of 7 Kbit/s but wife only 170 
units plugged Into the network 
the maximum speed is raised to 
19.2 Kbit/s. 

A combination of speeds is 
possible as long as the 3.5 
Mbit/s maximum realisable 
rate is not exceeded, Racal- 
Milgo rays. 


Racal-Milgo says that It- Is 
possible to communicate with 
several devices simultaneoasy 
or to provide conference facili- 
ties. Where devices are in 
frequent communication tt is 
possible to establish tt “virtual 
circuit" where the two pieces 
of equipment appear to have a 
permanent direct link. 

Racal-Milgo uses a twin co- 
axial cable so feat if a cable 
breaks, or a fault develops in 
the terminal access equipment, 
the system will automatically 
work out alternative routing to 
remain operational. 

Mr John Babb, Racal -Milgo’s 
marketing- director, says fee 
company is to sell a starter kit 
for about £5,000 which provides 
a customer wife everything for 
a basic installation. This can 
easily be expanded without 
needing to make major changes 
in fee network. . 

ELAINE WILLIAMS 


A HIGH. definition, video camera 
for use in medical and specialist 
industrial fields has been intro- 
duced by Sony.- . 

The DXC 1850P weighs only 
710 grammes and its size h as 
been reduced to only 59mm by 
59mm by 196mm length. 

Sony says that fee camera 
gives 400 tines of horizontal 


resolution com pa red wife 306 
lines available of most single 
tribe cameras. 

Tbe control unit for fee 
camera can he operated on AC 
or DC power. It incorporates 
automatic white balance, with 
battery back-up for white 
balance memory, 
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Tomorrow’s technology available 
today. The electronic telephone sys- 
tem. The number of functional possibi- 
lities such systems have to offer is sim- 
ply staggering. 

For example, the telephone credit 
card. Pop 'rt into anysurtably-equipped | 
telephone, and the calls 
you make ore automatical!/ 
charged to your account. And 
that’s only the beginning. Its 
further possibilities are limited 
only by the imagination of the^ 
systems developers and the 
needs of the user. 

Motorola Semiconductors, 
today, is ideally p beed to pfoy a prom- 


inent role in such a telephone system. 
Its new Complementary Metal Oxide 
Semiconductors (CMOS) operate at 
exceptionally high speeds (20 times 
faster than conventional CMOS). with 
a sufficiently low power consumption 
to work on telephone systems at about 
100 times less than a Low Power 
Schott ky Transistor ^Transistor Logic 
(L5TTLJ would require. 

Only the world's leading manufac- 
turer of CMOS could come up with 
an innovation such as the High 
Speed CMOS. 

A manufacturer that leads the 


world in semiconductor technology. 
With a product range that’s number 
one around the globe. And a network 
of sales offices and distributors that 
can guarantee local assistance any- 
where in Europe. And that company ts 
Motorola: a company that's ready 
and equipped to be your knowledge- 
able electronic partner, in any indus- 
try. Especially in instances like the one 
above, where an innovative compo- 
nent can open up the possibility of 
generating entirely new solutions. 

MOTOROLA SEMKONDIICTORS. 

YOUR RARTMERM ELECTRONICS. 


Motorola Semiconductors have three manufacturing plants m Europe [at East 
Kilbride in Scotland, Toulouse in France, end Munich In Germany), as v«dl as 
the European Design Centre in Geneva- Your local distributors are I isled below: 

AMEX ELECTRONICS UdLHfldim, Herts, (04*2)52083 

AM. LOCK & Cou Ud, Oldham, Lancs, (061) 6520431 

AXIOM ELECTRON ICS Ltd* High Wyasnbq, Bucks, (0494) 442181 

CELDISUtL, Reading, Berks, (0734] 585171 

CRELLON EUCTRONIC5 Ltd, Slough, Bedes, [06236] 4434 

HAWKE ELECTRONICS IJ(L,Sunburyon Themes, Middx, (0119797797 : " 

ITT EUORONICS SBIVICES, Harlow, Essex. (0279} 26777 

JERMYN DISTRIBUTION, Sevenooks, Kent, (0732) 50144 

MACRO-MARKETING Ud„ Slough, Berks, (06286} 4422 

THAME COMPONENTS UtL,Tbame ( Oxon,(0841 4213146 

THE RADIO RESISTOR Co. Ud^ Bedford, Beds, KQ34) 47188 


Motorola Ltd, York House, Brtpire Way, Wembley, Mickflesex HA? OPR. . 
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Processing 

from 

Itek 

THE U.S, based company Itek 
first entered the high technology 
phototypesetting market ■five 
years ago vfi fe fee Quadritek 
1200 direct entry system, aimed 
at the small in-plant. and small 
commercial printer. ' 

Since then it has raised its 
turnover from- £50,000 <to -£25nr 
and has built up a worldwide 
photocomposition business. 

In addition, however, fee 
company has .realised — as have 
many others in computing that 
started with a one-function 
screen-based system-— that other 
kinds of work could.be done on 
fee same machine fee hardware 
essentials are already built An. 

So, Itek's latest system, fee 
1400/1500, offers Word proces- 
sing and office data processing 
as well as screen^based type- 
setting. Up 4d four VDtTs' can 
be deployed, -.' each ' ■ doing 
different wuric . . v„ 

There is no central- processor. 
Bach modiitar— VDU floppy disc 
store and 'pbofetypesetter-^ss 
its own microprocessor and they 
can operate' independently . as 
well as talk to. each other to 
allow multiple’ applications. 

Priority order 

Productivity xs also enhanced 
by a " foreground /background " 
software approach, that allows- 
the operator -to keyboard or edit 
(in fee foreground) while other 
jobs, previously keyed, are 
being typeset in fee background. 

. Up to -nine jobs.' can be 
.queued, waiting to be typeset 
and at any time their priority 
order can be altered as can the 
face in -whack they are to be 
set. - 

; Tbe flashed projection type- 
setter uses' fee company’s 
Quadrifonr system — sets of 
acrylic type masters shaped- like 
segments of a circle that ate 
simply (inserted, ferough a front 
panel. hatch. Setting speeds are 
rip to 50 lines/mih. 

All fee usual-composing func- 
tions. are available, on fee screen 
including hyphenation, justifica- 
tion; search and replace, line 
spacing, tabbing and- -scrolling 

Tbe fundamental advantage 
of fee system is feat changes 
and corrections can. be made 
■on-line, so saving . 
ang paste-up operations -fit. fee 
bard .copy stage. - " v • - 

Itek’s London' office is on 
01-25* .30S0;-‘ ‘ 

GEOFFREY CHARUSH 


Sony video 


SONY SAYS it has completed 
fee launch of its new generation 
of U-matic video equipment 
with the introduction of the 
VO 5630 player/recorder and 
the VP. 5030 player. 

They are triple standard 
machines (PAL, SECAM, and 
modified NTSC). 


lEsswnsrE 

Less worry 

“DESIGN 




Des?gn & Build can save you up to 50% of pre- 
construction time. Up to 25% of total project time. 
. And up to 1056 of overall prqjectcost Contact 
John Baxter lor more infonnation. 


Phone 01-977 8755 

The Causeway, Teddington, Middlesex TW11 0HW. 


New Issues 


April 14, 1982 


Federal Farm Credit Banks 

The Thirteen Banks for Cooperative 
The Twelve Federal Intermediate Credit Banks 
The Twelve Federal Land Banks 

Consolidated Systemwide Bonds 

1435% $413,000,000 

- V - . SERIES*! 1984 CUSIP NO. 313311 HN5 

: Dated April 20, 1982 Due October 22, 1984 

ktieiBstpayabfBOctDber^ 2982 and setohannuaBy thereafter 

14.375% $513,000,000 

SERIES* 1987: CUSIPNO. 333311 HP 0 

. Dated April 20 , 3982 . ■ Due April 20, 1987 

fnteteatps^abte October 20, 2982^ndsembamua^thereaftv .. 

14.25% $320,000,000 .. 

SERIES-A 1994 CUSIP NO. 313311 HQ 8 

Dated April 20, 1982 Due April 20, 1994 

Interest payable October 20, 1382 and serni-annaalfy thereafter 

1 Price 100% 


The Bonds are the secured joint end sev- 
eral obligations of The Thirty-seven Federal 
Farm Credit Banks and are issued under the 
: authority of the Farm Credit Act' of 1971. 
The Bonds are not Government obligations- 
' and are not guaranteed by the Government 

BONDS ARE AVAILABLE 
IN BOOK-ENTRY FORM ONLY. 

FederalFarmCreditBanks- 

Fiscal Agency' 

90 Wijliam Street, NewYork,N.Y. 10038 

. Gerald F. Kierce 
Deputy Fiscal Agent 

This announcement appearsas a matterofreconfonfy. 


i •_ .Peter JrCarney 

Fiscs! Agent 
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Accountancy Appointments 


RTZ Extruders Limited, based-in Widnes, ' 
fe one of tne leading UK alumraium.extruders 
and anodisers and is a major company within 
the Pillar Aluminium Group. • - 

The Company wishes to appoint a 
Financial Director/Company Sec retarywhowiR 
advise the board on financial strategy and 
ensure the planned profitability and progress of ‘ 
the Company. He/she will alsohave overall- : ‘ 
responsibility for the effective operation of 
financial and costing systems and will be 
involved with budget preparation, capita!.- 
expenditure reporting and computerisation of 
Systems.- : ■ - ■ 

Candidates should be aged 30-45 and be. 
qualified accountants with substantial 

appropriate industrial experience. 

This is a senior appointment and 
remuneration will be wry attractive and win . 
include profit share- Benefi ts in clude a company 
car and membership of the RTZ contributory 
pension scheme. - 


Please apply giving details erf 
qualifications, experience and current salary to: 
A. A. Wright Personnel Manager; Pillar 
Aluminium Limited, Pilfer House, 113/115 Bath 
Rbad,.Cheltenham, Gfos. GL57LS. 


Chief 

Accountant 




A major supplier of building materials now needs a 
Chief Accountant You will report to the Managing 
Director and must be preparedto backyour own 
judgement. 

Your role Win be to provide a -full accounting service 
to the company. Experience of working with 
computers is important as you will play a leading 
part in setting up a computerised system. You 
must be fully qualified and have experience in 
-industry. 

Thisprofrtable and expanding company wrth a 
currenttumoverof£5m offers a career opportunity 
which carries a salary of a round £1 3^00plusthe 
usualcompanybeneffts. --'. :■ 

Write or tel ephonefbr anapplicatjon form to™ 
George A. Lowi. Beechwood Recruitment Limited, 
22lHigh^boet London W39BY. 

Telephone 01-9928647 [24 hours]. 


Beecnujooo 


WPOIWTMENIS REGISTER 


Create an 
Audit 

Department 

A IrHfe over five years ogo this Company was a 
concept. As a result of prestigious backing it now 

- has a turnover in consumer products which 
approaches £200 million, is operating profitably 
and continues to expand at a rapid rale. 
Development at this pace has been achieved by 
the highest standards of management in every 
facet of the business, including finance ana 
accounting. 

There is now a requirement for a Graduate 
Chartered Accountant who will setup the internal 
audit function and create its standards. It is an 
ideal opportunity to move from the profession to 
commerceand will lead to promotion to alternative 
roles for a successful individual. Applicants must 
have trained with one of the large international 
firms in London arid will have had about 78 

- months post qualification experience. An attractive 
salary will be paid, plus company car/Fhe Home 

- Counties base is west of London. Assistance with 

' relocation will be considered whereappropriate. 

Please apply in confidence quoting reference 


Brian Mason 
Mason &Nuise Associates 
NorrtfVVfesr House 
H&-127 MaryleboneRoad- 
London NWispu 

Offices in London & Birmingham 


Mason 
&Nurse 

(Selection & Search 


r 


Group 

Financial Accountant 




Central London 

Our client is the major European subsidiary of a 
multi-national American corporation, with an 
annual turnover in theU.K. of over £ 100m. It is 
the undoubted market leader and its main activity 
is iraporti ng and distributing consumables. 

As Group Financial Accountant you will be 
responsible, immediately, forall financial 
accounting and reporting, taxation, computer 
systems development, control of working and 
fixed capital resources, and the practical 
application of accounting standards. 

You will be a qualified A.CA. 
orAC.C.A. aged around 
30, and must have 


a £15,000 +bonus 


had some commercial accounting experience. 

At this stage in your career, you will be looking to 
assume your first senior fi nancial control 
appointment of substance, with a view to 
developing these skills in the short term. 

Suitable candidates should send a copy oftheir 
c.v.. as soon as possible, clearly slating a daytime 
contact telephone number, in strict confidence to 

Peter Wilson, F.C.A. at 
Management Appointments Limited 
(Recruitment Consultants). Albemarle House, 

1 Albemarle Street, 

London W1X 3HF, 

Tel: (01)4994879. 


V 


Management 
Appointments Limited 


ACCOUNTANCY 
APPOINTMENTS 
RATE £29.00 
per single column 
centimetre 




These positions are fundamental 
to the attainment 
of expansion and business goals 

NL Information Services is anew group within NL Industries Ino, 
a $2.5 Billion Corporation. 

NL Information Services is currently establishing a new divisional headquarters in Hayes, 
Middlesex where two key accounting positions are being introduced:- 

Controller-Designate -c. £16,000 

To direct and supervise the financial and accounting activities with the emphasis 
on accounting systems, planning arid budgets, credit and collections, taxes, 
and financial business organisation. 

, The position will require a thorough knowledge of accounting and 
finance procedures, management ability, experience with computerised 
accounting systems, and of international operations. 

Senior Accountant- c. £11,000 

To perform the accounting functions necessary for the preparation, 
of financial statements in conformance with established accounting 
policies and procedures. 

At least three years experience in general accounting is essential, 
with strong analytical skills and the ability to relate to international 
operations management 

Both positions require chartered accountant status and offer 
exciting opportunities for career growth in a sti titillating and 
challenging environment Please write with hill career details to:- 

NJL Skinner, NL Information Services, 

Unit 10, Pasadenaltadlng Estate, Pasadena dose, 

Hayes, Middlesex, UB33NQ. 



EUROPEAN AUDITOR 

West London Base 

Salary £14,000 

(Depending on Qualifications and Experience) 

National Semiconductor is a worid-leader in the development manufacturing and marketing of 
micro- electronic components. Operations have recently been expanded by the Company^ entry 
rto the martafog of large computer systems. 

The Company is now seeking an experienced professional aucStorwho will be based in our offices 
in totest London and who wiU conduct financial, operational, and EDP reviews throughout the 
Company's 17 Bsopean tocaSons.7he position thus entails interaction with senior international 
management wfthtt a 65% travel schedule, and requires imagination and initiative in the planning 
and carrying out of reviews. 

The management style, Hke the technological and marketing environment, is fast mavtog and 
responsive. ResponsMty is on a staff basis to a European Director based near Munich in gwest 
Germany but on a direct report baas to the Director of Interna! Audit- worldwide, at the Corporate 
Headquarters in S&tia Clara, CaSfomia, USA Prospects are axceHent for progress within the 
Corporation. 

The suocessfii candidate is fikely to be a quafified accountant, aged over 28, and with at teastfour 
years’ post-quafificatfon experience, preferably in an htemafional environment Additional valuable 
atbtxrtes would be the possession of a degree, fluency ki a second European language, and EDP 
audit experience. 

Please wrdBwtihfuSCV to: 

Mrs. Cathy OTtouke, . 

Personnel Administration Manage 
National Advanced Systems (Europe) Corporation 
65 Staines Road, Hounslow TW33HF, Middlesex 



National 
Advanced Systems 


* 


Graduate 
Accountants 
Management Services 

SURREY. Towards £13,500 + car and benefits 

~ Our client is a major expanding UK 
company with several manufacturing locations 
in this country. 

Avery interesting vacancy has arisen, based 
at the group HQ, entailing the review of 
management systems across all functions of the 
company and calling for considerable analytical 
skill and tact. It will appeal particularly to 
ambitious accountants who enjoy working on 
new problems and in unfamiliar situations. 

Candidates, male or female, will be aged 
around 30 and have several years’ industrial 
experience.- Benefits are especially good and 
career prospects excellent 

Please write to M. J. B. Ping, or ring 
Higson Ping Limited for a personal history form 
quoting reference P.1409 (F>. 


lJOjcimyn Soto, London SW1Y6HB. 
Telephone: 01-9304196 (24 hoar answering service). 



CHEF ACCOUNTANT 


W. HERTS 


To £15,000 plus car 


ACJUAC.CA. 130*40) as a member of tiw arior- 
Management team will assume total resporeibttiiyfttr a 
large structured accounting and finance department, 
based st an impressive UK Head Offfca. 

The job is morldng in dose liaison with the finance 
Director and other members of the main Board. Accord- 
ingly, a premium Is placed on technical financial capabili- 
ties, the ability to respond to strict dBadines and previous 
experience of motivating a large staff as Chief Accountant 

or Financial Controller. Accounting systems are heavily 

computerised and require rigid adherence to timetable. _ 

The client Is a successful, 'well-known Service Company 
with a vast UK network end a parent Group with an 
equally impressive Biropen operation. 

In tire first . iuancB contact J.R. Aricock. 01-405 6555 


307-308 HIGH HOLBORN. LONDON WC 1 V 7 LL 


Corporate 



Age 26-32 To £15,000 

This post is in the corporate treasury department-located in Central London-of 
a large British company with a current turnover of over £l(X)Qm from its miflti- 
xrarionai commercial and industrial operations. 

It offers an excellent opportunity for personal and career development through 
broad and rapid exposure to all aspects of the department's work. . 

The initial task is to assume responsibility within the day-to-day management of 
UK funds and central currency requirements. In the short term, the role will ex- 
pand to include the •undertaking of othemon-routme assignments and projects for 
the Corporate Treasurer on an international bass. 

The lequhrinent Is for a professionally qualified accountant or a graduate with a 
relevant degree, with a demonstrable capacity for treasury work gained in a 
corporate treasury department or in a substantial bank. 

Please write in strict confidence' with foil personal and career details, quoting 
reL937/Fi;to: . 1 . 

Philip Smith. 

Manpower Consultants . . 

85-87 Jermyn Street, London SW1Y 6JD 


ElllfiJ 


GROUP FINANCIAL 
CONTROLLER 


Age 28-35 


Slough 


c£1 7,500 


A senior member of a small headquarters team, the 
Controller will develop business strategy and performance both 
at a corporate and operating unit level. Required to show both 
Innovative and technical skills in management accounting and 
systems- he or she will monitor and appraise results and 
strategy. The position necessitates considerable exposure to 
senior management and provides excellent prospects for 
-promotion. 

A division of one of the world's leading consumer products 
groups- our client has grown rapidly to turnover of £40 million 
The further growth forecast places a premium on individuals 
with high potential. Applicants should be graduate qualified 
accountants with commercial Hair. Please write, enclosing a 
career history and daytime telephone number, to David Hogg 
FCA quoting reference 1/21 26. 

BAA Management Personnel Ltd. 

Hatton House, 20/23 Holbom, London EC1 N2JD 
Telephone: 01-242 7773 (24 hour). 



Systems Accountant 

Major London Stockbrokers To£14,000 

This is an exceptional opportunity for a young qualified accountant to join a 
leading City firm where he/she will be given a thorough grounding in the 
workings of a large stockbroking office. Reporting at partner level the person 
appointed will have a varied and interesting rofe with the opportunity to 
progress to Rnancial Controller in the medium term. It is essential that 
applicants. In their mid twenties, have an above average experience of 
computer audit and systems work and theabOfty to cut through detail and 
present concise reports containing decisive recommendations. There is a 
non-contributory pension scheme in operation. Ref. 1221 /FT. 

Apply to R.P. Carpenter, FCA FCMA, AOS, 2-5 Old Bond Street, 

London W1X3TB. Tel; 01-493 0156. 



LONDON BASE (Worldwide travel) 



SALARY NEB. + CAR + BENEFITS 




COMPUTER AUDITOR 

Moore Corporation of Canada, the world’s largest manufacturer of Busi- 
• ness Forms, require an experienced Computer Auditor. The individual must 
have technical competence, preferably an accounting designation, diplo- 
macy and good communicative skills. 

Operating from London, applicants should be self motivated with the 
ability to work both alone and in conjunction with financial and computer 
audit staff at the Company's many locations. A maximum of 5096 travel 
throughout Europe and the rest of the world is envisaged. 

Prospects for promotion are excellent in this$ billion World Leader. 

Please send applications with curriculum vitae immediately to: 

Human Resources Executive — Employee Services 
Moore Business Forms Limited. 42 The Centre, Feltham, Middlesex. 


Selection Consultants 


ACCOUNTANCY 

APPOINTMENTS 

Appears Every 
Thursday 



FINANCIAL ACCOUNTANT 


c. £12,000 + 

Qualified Chartered Accountants aged between 27 and 32 with a 
minimum of three years in commerce are invited to apply for this 
interesting position. The successful candidate, with the ability to 
work unsupervised to tight deadlines, will be responsible for all 
aspects of financial accounting. The company, -currently based in 
South London, will relocate to the Surrey area in the autumn. 
«»■» land dsuitof c.V.V to Mrs. S. H. Homer 
'Accounting Overload fAgy). 225 Regent Street, WIH 8JA 
w telephone Sue Waltworth on 01-727 3481 
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Group 

Financial 

Controller 


WkstEnd 

cHfiOO 


The UK snbsidiaiy group ofa Swedish company, 
wlthataraowrin excess of 5200 million, has 
Jannediaxe and longer term plans for expansion ■ 
beyond die present volume of business in theUX 
of £30 million. Company ifldnstries include forestry 
aidfm^imhistryprodDct%smiaspapedoar4 

jnlj anti limb e; rhpmlral prn<ip»fo gnri gngirtw*rlng _ 


Tromaso and andlong established base in the EK, 
the Financial Controller will replace the present 
incumbent,' who retires this yea; and work closely 
with the Managing Director on thefoitberdevdop- 
memof the business. The work will be varied and 
range from accounting to corporate financial matters. 
Itwffl also inclnde company secretarial and 
administrative respo nsibilklesv 

The person appointed Is lUcely to be a Chartered 


Accounted aged around 55, with a mature finandal 
sense and prorra record of sewess. Experience lax 
processing indnstrypadmg^orwoodprodoas 
irilibe parkcnlariy ssefiiL 
AppllcatiQnSjWhich'fffllbetreated.inceBfidaitt, 

• should contain retemt details of career and salary 
progression, age; education and q ua li fica t ions . 

Hease write to jUan Crompton, quoting reference 
1052/FI on both envelope and kttec 


Deioitte 
Haskins Sells 


Management Consultants 


1 128 Queen Victoria Street, London EC4P4JX 


INTERNATIONAL 

TROUBLESHOOTERS 


U.S. Multinational 


£ 1 4 , 500 — £ 20,000 


Three alternative base locations in LONDON, WEST GERMANY or 
near the FRANCE/SWITZERLAND border in the above salary range 
await young ACA/CA/CPA's or equivalent European accounting 
qualification in the probable age range 26-35. 

The successful candidates should have a first class track record and 
at least a working knowledge of a second European language. The 
overseas travel percentage from each location will vary from 25-50%. 
Career prospects are exceptional. 

Please contact: GEORGE D. MAXWELL. 


CUT 
THIS OUT 


For information 
on rates, sizes and spare 

availability 

contact: 

John Rfcbey 
Financial Times 
10 Cannon Street. EC 4P 4BY 
01-248 5161 



SURREY 


t£B, 500 +car 


Our Clients a medium size specialist engineering Ck^many^part of a 
large Group, is seeking to appoiut a Finance Director ara Company 

I'- ^ - .c 


^^^birectorwill be responsible to the Managing 

* i £ Man'raiUi- minkQoc in the shnrr rema on the 


i. Ac uirccmrwm oeicsponsituc 

■finonoal function ■with particular emphasis in the short term on the 

introduction of effective costing and financial management systems. _ 

a 1* i j l. .h«1i*Aa^ tnnTgnrs I* A GA l ACGA1 aired 30- 


aauenon oi enecuve wsuug aim uu«uw.«u vC 7 A 

Applicants should be qualified accountants (ACA/ ACCA) aged 30-40 
with several years post qualifying experience of financial control at a senior 
level in the <*ngrn<>gn n g industry. Previous exposure to the introduction Of 

computerised systems would be an advantage. ‘ ‘ . 

REWARDS:In addition to a starting salary negouablec.£I3,30Uacar is 
provided. Other benefits include assistance with relocation where necessary. 
Applicants of either sex apply in confidence. Ref: 864 



Halix & Hindmarsh Associates Ltd. 
Century House, Jewry Street, 
Winchester, Hampshire 

•S’ (0962)62253 
I te CT i lBw a tandSdcclionOwtii it a ^ 
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Hudson Shribman International 

College HHI Chambers, 23 College Hill, EC4 . 01-2487851 


You will need It the day 
your job is at risk. 

We are the llrm that 
provides the most 
experienced nationwide 
executive lob search, 
career counselling and 
video coaching services. 
(75% ot our clients take 
up higher salaried jobs.) 
We also have tbs best 

accesstothe 
unpublished market 
(over 50% goto 
unadvartised positions). 


PHONE NOW 

London 01-8392Z71 

Btnairigham 021S325491 
Bath 0225-333841 

Manchester 081-8351450 


UK & INTERNATIONAL APPOINTMENTS 


PRIVATE COMPANIES 


BUSINESS MINDED 


GROUP ACCOUNTANT 


ACCOUNTANT 


Percy C0UTTS&C0.UD 


circa £ 11.000 


Aged about 35, required to help ' run group of private com- 
panies in Romford, with view to becoming Company Secre- 
tary. The applicant need not be qualified but should have 
good knowledge of all accountancy practice, company lav/, 
taxation and should also be conversant with all aspects of 
office management. Assistance with housing can be given if 
required. Opportunity to join Pension Scheme after initial 
period. Salary commensurate with experience. 

Apply in writing to Bor A7825, Financial Times, 

10 Cannon Street. EC4P 4BY. 


With thb expanding oil company you 
will be Involved In many aspects ot 
•roup financial management. 

Yon should have outlined a, an 
ACA, ACCA and have at least 2 years 
Post qualification experience In a 
relevant field. 

Excellent Rah benefits Including 
luncheon vouchers, sports and social 
club. SUPA, etc. 

Vacancies also exist tor neorlvlnewly 
qua I Pied Individuals c_ £10.000. 

For further details please call: 

Robert Milne on 439 4381 


25 Whitehall, 
London SWl A 2BT. 
Enquire also how these 
redeployment services 
can be included in your 
severance terms. 


INTERNATIONAL TAX c£1 3.000 

Are you cu rrently in the corporate tax department 
of a professional firm? Whether newly or part 
qnaiFfiprf, a leading company in the entertain- 
ments field can offer you a unique opportunity to 
gain excellent international experience. You will 
be involved in both tax planning and admhrisn-’ 
don for countries world-wide. AMSTERDAM. 


BANK AUDIT £11.500 + Benefits 

The U.K. operation of an international bank ranked 
In the world's top SO. seels an ACA for its small 
audit team. Qualified with a *btg 8* firm you will 
have gained banking experience through the pro- 
fession. European travel ia required, therefore a 
proficiency in French or German is advantageous. 
CITY. 


INTERNATIONAL 

MANAGEMENT £11,500+ Benefits 
Well established consultancy seeks an 
Internal Management Accountant to de- 
vise end implement new EDP systems. 
Candidates should be qualified accoun- 
tants aged 26-34, with good systems 
exposure within an international en- 
vironment. -Prospects to a full manage- 
ment, accountancy role or consultancy. 
SURREY. 


NEW SETUP £11,000 

—new challenge. Take control of thettrtd finance 


function of a new sales and distribution centre for 
a major electronics group. Be the link between. - 
production and export. Implement management 
reporting systems for an expanding concern. Jtiaaf . 
for bright young CA with commercial acumen. ~ 
WATFORD. 



CHIEF ACCOUNTANT £11000 

Full charge rots offering a broad cheHenge to •- 
fully qualified ACMA. aged 28-35, with sound in- 
dustrial background and staff supervision experi- 
ence. The role commands responsibility for bbfo 
financial and management accounts. The com- 
pany is medium-sized end can provide a secure 
career path, to energetic and communicative lrx&- 
viduals. MIDDX. 

LEE HOUSE. LONDON WALL. EC2. 01-606 6 771 ~ 


JiiaSte 


ha 






ROBERT HALF 


PORTMAN RECRUITMENT 
SERVICES 


ACCOUNTING, FINANCIAL AND BANKING ({{1 RECRUITMENT & SEARCH CONSULTANTS 


3cs[ 


-rrr. 









© Loans Manager 


Hong Kong 


£20,000 plus benefits 


As a result of continued expansion, Wardley Lid., seeks a Loans Manager to join one of 
the Groups In the Hong Kong Loans Department The Group handles a broad range of 
project orientated tending transactions in the Far East and elsewhere. Specialist indus- 
tries serviced indude shipping, transport and energy. 


Candidates will be in their late'20fe or early 30fe and will have well developed interna- 
tional term tending skills combined with negotiating ability. Experience in international 
leasing would be advantageous. Salary is negotiable around £18,000-£20,GOO and the 
generous package adds sigilficant financial benefits. (WW446) 


Candidates should write briefly and in confidence to Executive Appointments Ltd., Executive 
Selection Division, 18 Grosvenor Street, London WtX 9FD quoting reference. No identities 
divulged without permission. 


ESD is the Executive Selection Division ofEAL 


VACANCY FOR POSITION AS 
FINANCIAL CONTROLLER 


THE COMPANY 

Tho Company which' Is bsssd Iff. the suburbs of Lsgos, ths capital 
city of Nigeria. is a wall, established manufacturer of range of suitcases, 
travel bags and briafcaaaa and already command a major share of tha 
rapidly expanding market. They have embeiked quire recently on a 
substantial expansion programme involving the building of a new factory 
at a better location and the Importation of macftfnarlea capable of 
doubling present production. Turnover which is presently N5 million 
p.s. {».». £4 million p.e.) la expected to double within two yasre of tha 
new (acl litres being available. (Ths company usee a ** Micro -computer " 
THS 80 Model II), 


THE JOB 


All aspects of the company's activities era presently under the 

raging Director. 


control of the major ehareholder who Is the Managing Director. Ha 
now wishes to recruit a Financial Controller with General Management 
experience to tun the company's day to day affairs leaving him free to 
devote time to hia other business Interests (involving considerable 
worldwide travel) whilst only Involving hlmsslf with policy, matters. 
Tha person recruited will fta responsible for. — 

(a) Ensuring the coming on stream of the expansion programme ee 

(b) Following" an aggresatve marketing approach through the appointed 

distributors. , , , , . 

'(c) Maintaining long range/shoR range financial planning, 
id) Ensuring cost effectiveness in sfl production areas whilst saving 
available full comparison with detailed standard costs of production. 


Proposing end monitoring pricing policies. 
Control. of 


m«..uv.w. ell staff. « _ . , _ 

Conversant wfor Bankers and RJWJtcq HousM for securing trail. 
Cash Raws, etc. 


THE PERSON 

The successful applicant fe likely to be agsd between 40 end 50 


years and will already have had general management experience. His 
j— h.~ ha mutt have Accountancy 


initial discipline is not important but ... , . - 

QusUficattano fACCA: ACMA: FClS). A strong personality whose 
career to date show* ■ pattern of success covering financial control, 
production and marketing in Similar type of manufacturing companies. 
Experience In developing West African countries is definitely preferable. 


THE REWARDS 

(a) A shiny of £20.000.00 plus, with opportunity -to make substantial 
‘ Is i 


savings is offered. . . , , _ 

(b) Free furnished house wdh service* le provided and also Is tbe use 
of • company car. 

(cl Air feres for self and family will be provided each year. . , 

(dj An Initial contract parted of THREE YEARS Is envisaged with erf 
option for • further period. 

Interviews for this post are to be held M London 'during the eatfy part 
of May 1982. 

In the Ural bo u nce please apply to! 

Box A7S31, Ffninettf Timet. TO. Gumon Street, $C*P 4BV! 


Financial Executives 


Join Merrill Lynch 
inEurope ortheMiddleEast 


Merrill Lynch, a world leader in the 
inrernadcnal financial services field, has 
created several new opportunities (or 
people with proven records of business 
success to become etcher securities OR ' 
c om modities account excc n t he s in selected 
European or Middle Eastern offices. 

After comprehensive Merrill Lynch 
traifliog in New ^brk and Loudon, these 
people will market a broad range of 
professional services — including U.S. and 
international shares and bonds, options, 
futures, real estate and banking-related 
products — either to large private clients 
or to financial institutions and corporations. 


the maturity to reach them. Probably in 
their late 20’s to mid jO’s, they will be well 
educated, fluent in English,- and meet 
easily with other successful people — 
inCemafrocaKy sophisticated invesforywho 
can and wifrdemand a very high standard 
of professional service- Related experience 
in international finance orwitkaNTSE or 
CFTC member firm, would be an asset but 
is not mandatory;' 

Replies should include details of your . 
background and career to-date, nationality 
and geographical preference and be sent 


to: 


Those selected will be dynamic, 
professional people who have the self- 
confidence to set high in c o me goals and 



Roger J. Davis, Vice President, 
Merrill Lynch International, 

27 Finsbury Square, 

London ECZA 1AQ, ENGLAND. 


Merrill Lynch 


LOAN SYNDICATIONS 
OFFICER 


Fast growing, dynamic, international bank providings 
broad range of commercial and investment btoiking v ' 
services in Paris, New-York, London and the 
Middle-East, 

is looking for a SYNDICATIONS OFFICER to 
perform all syndication functions under the 
supervision, of the Syndications Manager. ' 


Minimum of 2 years of syndication experience. 


He, or she, must speak Elfish fluently and enough 
French to conduct business in Paris. 


The position is. located in attractive corporate 
headquarters in. Paris. 



Send resume to N° E 14458 Contesse PubHritfi, - - 

20, av. de TOpera, 74010 Paris Cedes 01 who wIH forward.- 


1: 


ACCOUNTANT 


SO MILES SOUTH OF PARIS - C £12.000 pa 


-V «vtoin ur rpiniD - CLI^WUpi 

A manufacturing subsidiary of a Fortune 500 U.S. Corporation Is looking- £ 
lor an Accountant to bn responsible for all aspects, of repQrtim to the -w" 
i. The successful anoheanr «v/J) nrvbMfyly b# f 


lor an Accountant to 
parent company In 


a --"-- --r-v. Chicago. The successful applicant- wtll probacy ba.'a ; - 

Graduat* CA either recontly qualified or with up to 2 years' post-qusliflca- • 


. Iimniira or wiui up X. VBarfl J>OBV-q - 

tion expenence. Total competence In consoltdotions end foreign sxchsnga - 
shUky to work to tight deadlines. Knowledge 

a distinct arlumtifl. Cw n. r . .11 m- 


accounting is essanu'al, •■ ■■ uu QK y to wotk u> ugnt asaenmes. Knowiet 
of French would be • distinct advantage. Sand cv in full confidant# to: 


NigtK Hawker, C.F.EC.. 454TO Oiitsnrflte. France 


SWITZERLAND 


THE BANK FOR 

INTERNATIONAL SETTLEMENTS 


an international institution in Basle, 
has a vacancy for a 


YOUNGER EDITOR 


in its Press Service 


mainly to assist ia compiling tbe Service’s English-language 
news report and other documents for internal information 
purposes. 


Candidates must have a perfect command of English 
(mother tongue) and be very proficient in French and 
German. Knowledge of other foreign languages (particu- 
larly Italian) useful- Thorough grounding in economics 
with emphasis on central-bank policy and practice and 
international monetary affairs. Ability to translate 
challenging teats on economics and related subjects from 
the above-mentioned foreign languages into English and 
also to make English summaries of such tests. 


Further requirements a re an ability to work speedily and 
under pressure, flexibility and adaptability, team spirit. 
Candidates must also be prepared to start work early 
(7.30 ajn.). 


The Bank offers a good salary, first-class pension and 
welfare schemes and- other ancillary benefits. Excellent 
sports facilities available for staff. 


Applications giving full details (c-v^ copies of testimonials 
and a photograph) should be sent to the Personnel Manager, 
Bank for International Settlements, 4002 Basle, Switzerland, 



Manager 


OPERATING EXPENSE BUDGET 


' c. £20,000 p.a. Tax free 

Sa n dia is one of the world’s fastest growing 
international airlines. In line with our . 
e xp a n sion plans for the future, we now wish to 
strengthen the senior financial management 
team at our Head Office operation in Jeddah by 
appointing an experienced Manager for the 
Operating Expense Budget. 

You'll beresponsible for developing, overseeing 
and directing policies and procedures concern- 
ing the preparation and administration of the 
Corporate Manpower and Operating Expense 
Budget This will entail monitoring trends in - 
expenses to formulate and establish financial 
control systems as well as controlling and 
developing the application of computer services 
for reviewing and monitoring expenditure. 

Yon must be a professionally qualified Account- 
ant with at least five years' relevant experience 
—ideally gained with an airline running a 
computerised operating expense budget 
Preference will be given to candidates with 


Single or married status 

This post is open to men on a two year 
renewable contract basis. A range of valuable 
fringe benefits includes free furnished 
accommodation, excellent educational facilities 
for children under 14, extensive recreational 
amenities. 40 days annual leave, free UK flight* 
each year for yon and your family together with 
normal airline discount travel world-wide. 
Starting salary which includes transportation 
and incentive allowances is pud in Saudi jRjyaht 
{currently SR 6.3=£D and may be negotiable, 
for exceptionally well-qualified candidates. 
Please telephone Stuart Reynolds" 
for further information oh 
01-747 1820 or write with full 
personal and career details to 
the Personnel Manager, Saudi 
Arabian Airlines, 

508, Chiswick High. 

Road, London 
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Wiltshire* Age: 26-32 

c. £12,000+ car + benefits 

Our client is a highly profitable member .of a . 
commercial group. They invite applications for 
this key position which offers the opportunity to 
make a significant contribution to their continued 
growth. Your experience and personal qualities 
should indude tire foBowing: 

^Qualified Chartered Accountant 
* Working knowledge of retrieval packages 
^Systems design and implementation 
^Ambition and creativity 
^Superior communicative ability 

Interested applicants to write to Terry Benson, 
Michael Page Partnership, 24 Barnetts H2I* 
Bimtingham B2 5QP Tel No: 021-643 6255. 


hr. 



DAR AL-MAAL AL-ISLAMI 

Major, fast growing, diversified financial group seeks 

Top Level Investment 


Capable of developing and managing its investment 
operations. For the right persons this is both an 
unusual challenge and outstanding opportunity. 
Thorough knowledge of all aspects of investment 
essential. 


Location: Geneva. 

For further information write to: 

Director of Human Resources 

DAR Ali-MAAL AL-ISLAMI 

.7,/yedes AJpes • P.0: Box 696 * 1211 GENEVA 1 ■ Switzerland 

Strict confidentiality assured . d 


The premier name in Banking Appointments. 

CREDIT OFFICER 

CAYMAN ISLANDS 

> Age: c. 30 years c. £20,000 p.a- Tax-Free 

Our client, the private banking subsidiary of a U.S. Public 
T'f Company, seeks the services of a mature, personable banker 
: c ro fill the above position In their Cayman islands office. 
? ; Th* ideal applicant ; will . have a thorough knowledge of 
L banking practices with particular emphasis on securities for 
.-'advances, and computerised accounting systems. Possession 
of the AIB is mandatory. 

. The successful candidate will assume Immediate responsibility 
: ’ for the bank's multi-million dollar portfolio, and will occupy 
-.*■ senior, nad responsible role in the banking department. 
' In addition to a competitive, tax-free salary our client 
offers ah attractive benefits package and excellent career 
.path-. for the-' right person. 

For further particulars, please contact: 

MARK STEVEN5, GENERAL MANAGER on M-588 0781 

41/42 London Wall, London EC2. Tel: 01-588 0781 |> 


SAUDI ARABIA 

. Audit/Seniors/Manager 
Salary Negotiable 

A’ rapidly-expanding Saudi firm of Certified Public Accountants 
requires experienced Chartered Accountants holding British 
nationality and trained wjth mediom/large firms far their offices 
in Jeddah and Dammam. - 

Attractive ox-free salaries are offered together with accommoda- 
tion, transportation allowance and one month's annual leave with 

paid air fare. ' 

Airmail detailed C.V^and: salary requirements together .with lecent 
photograph to: 

Staff Department, Dr. Mohammad A. Alamri, 

Certified Public Accountants, 

P.0. £ox 784, Jeddah, Saudi Arabi a. Telex: 400399 HCAB SJ. 
WELL-ESTABLISHED 

BELGIUM MONEY BROKER 

Requires Experienced 

FOREIGN EXCHMGE/CURREICY 
DEPOSIT DEALERS 

TO WORK W BRUSSELS 

Excellent salary and conditions of service. French an advantage. 

' All. applicants will be dealt with in strictest confidence. 

Write Box A. 7832. Financial Times 
10 Cannon Street, FC4P 4BY 

A NIGERIAN MOTOR COMPANY 

requires a' 

QUALIFIED ACCOUNTANT ACA, ACCA OR ACMA 
With 3-S- years' experience- to- control the Accounting and allied 
functions of the company in Lagos,- Salary negotiable with tree-car. • 
furnished accommodation,, free .-medical facilities for self 
family and paid annual' leave.' 

Write Bex A783*. Financial Tines. 10 Canaan -Sneer. tt-W W 


Latest rough indicators of managers’ pay 


BY MICHAEL DIXON 


Michael Page Partnership 

RecruitrnentCcxisukaiits 
London Birmingham Manchester 


INTERNATIONAL APPOINTMENTS 


HERE are the latest rough Indi- 
cators of managerial pay in Bri- 
tain, as revealed by the thrice 
yearly Reward survey. The 
information, which relates to 
pay levels prevailing in the four 
months November to February, 
is provided by what Reward 
terms a “ balanced panel " of 
100 companies, professional 
institutes and recruitment 
registers. 

The full survey covered 
13,854 senior, middle-rank and 
junior white-collar workers. But 
anyone wanting extensive de- 
tail* should contact Bill Coul- 
drey at 1 Mill Street. Stone. 
Staffs ST15 8BA. For only the 
last line in the accompanying 
table relates to all the people 
covered. The rest refers only 
to the most senior managers 
below the rank of director in 27 
different areas of work. 

For each different tend of 
chief, the table gives three pairs 
of money figures and one pair 
of percentage figures. 

Tlie left-hand pair of money 
figures relates to the lower- 
quartile executive who would 
! come quarter of the way up a 
i ranking of all the people of 
the same rank and area of work. 
The middle pair refers to the 
median executive placed half 
way in the ranking. The last 
pair of money figures concerns 
the upper quartiie executive, .a 
quarter of the way down from 
the top of the ranking. 

In each of these pairs the first 


Most senior manager 
below rank of director 
in each function 


Company secretarial 
Accounting 

Research and development 

Personnel 

Production 

Project engineering 

Data systems - 

Marketing 

Ciril/striictural engineering 
Sales 

Management services 
Mechanical engineering 
Electronic engineering 
Distribution 
Administration 
Electrical engineering 
Purchasing' 

Cost and works accounting 
Public relations/advertising 
Metallurgy - 
Computer operations 
Chemistry. 

Physics 

Drawing office - 
Servicing 
Quality assurance 

Estimating 

All ranks and functions 


figure gives salary net of any 
bonus or commission paid in 
cash, and the second figure re- 
presents all rewards received in 
money. 

' The percentage figures show 
the change since the corre- 
sponding period of 1930-81, first 
in the basic salaries and second 
in the total money rewards. 

Please understand that the 


Lower quartiie 

Median 

Upper quartiie 

% change on 







medians over 

Basic 

Total 

Basic 

Total 

Basic 

Toed 

past year 

salary 

money 

salary 

money 

salary 

money 


Total 


rewards 

rewards 


rewards 

Basic 

£ 

- £ 

£ 

£ 

£ 

£ 



11,000 

U.20Q 

11300 

13350 

74,143 

17398 

17,750 

+103 

+ 143 

. 11,250 

13,150 

73300 

14,640 

15.469 

+ 93 

+10.0 

11,000 

11,000 

13,000 

12300 

13,000 

15300 

15.650 

+243 

+23.9 

10,750 

11,114 

12378 

15352 

16,012 

+ 19.0 

+18.1 

10,908 

11,000 

12300 

12300 

15300 

15,400 

+ 133 

+ 6.4 

10,244 

10.687 

12300 

12300 

14300 

15345 

+183 

+ 173 

IT .350 

11,400 

12300 

12.868 

14.070 

14360 

+ 113 

+129 

10,000 

10,700 

12,475 

72740 

14.153 

14300 

+ 83 

+ 6.2 

11.081 

11,200 

11,900 

12,000 

15370 

15370 

- 03 

- 73 

9OD0 

10.000 

11,768 

12350 

14.110 

IS.OGO 

+17.7 

+133 

10300 

10300 

71,710 

11,710 

14350 

15,000 

+ 163 

+ 153 

10,000 

10,000 

11350 

11,600 

12,900 

13345 

+ 153 

+ 163 

10,000 

9,726 

10300 

11300 

11350 

13300 

13300 

+ 4.4 

+ 63 

9,726. 

11,468 

11,468 

14300 

14,000 

+273 

+263 

. 9,500 

9,500 

11,436 

11,499 

14,000 

14.000 

+14.4 

+15.0 

9,200 

9,779 

11,000 

ll/WO 

. 12780 

12300 

+ 125 

+ 73 

9,500 

9,500 

10357 

10.975 

12300 

13,160 

+113 

+ 11.4 

9,700 

9,630 

9,894 

10,767 

10300 

11,000 

11,879 

12928 

+153 

+1S3 

9,700 

11,000 

13,003 

13,003 

+ 03 

+ 43 

9,250 

9,335 

10,401 

10393 

11300 

12000 

+11.1 

+ 10.4 

9jf5 

9350 

10,325 

10,728 

11,750 

12000 

+ 43 

+ 6.9 

8,900 

9,000 

10330 

10.800 

13300 

13300 

+ 113 

+ 83 

*515 

8396 

9,925 

10,000 

13.000 

13300 

— 1.6 

— 43 

8.482 

8300 

9,792 

9.950 

11.794 

11,794 

+ 193 

+18.1 

8300 

.8300 

9300 

9,900 

10.707 

11300 

+225 

+263 

83M 

8300 

9387 

9,410 

11,000 

11300 

+143 

+ 10.1 

_8J36_ 

8.723 

9,040 

9350 

10,815 

11.081 

+ 73 

+ 103 

7300 

7,282 

8,700 

8,990 

11,000 

71350 

+ 9.0 

+112 


table presents at- best a very 
sketchy version of reality. More- 
over, Reward advises that cer- 
tain adjustments need to be 
made before the figures are 
used even as a rough guide. 

If the employing concern has 
no more than 375 people on its 
payroll, the sums in the table 
should be reduced by 5.7 per 
cent An 0.4 per cent reduction 


is recommended in the case of 
companies employing from 276 
to 2.000 people. If the organisa- 
tion is bigger, then the table’s 
figures should be increased by 
0.1 per cent 

Regional variations on the 
overall median during Novem- 
ber-February were as follows: 
Higher — London by 9.2 per 
cent, and the South-east by 1.2 


per cent. Lower — Scotland 
b}- 0.4 per cent. West Midlands 
1.1 per cent. South-west 3.2 per 
cent, North-west 3.4 per cent. 
Bast An c;lia and Yorkshire, and 
Humberside 4 per cent. East 
Midlands 4.6 per cent, Wales S 
per cent and North England 9.7 
per cent 

Variations by type of industry 
were: Hi?her — construction by 
20.7 per cent, chemicals by 9.2. 
food, drink and tobacco by 7.7 
and computers by O.fl. Lower 
-7 distributive trades by 1.7 per 
cent, mechanical engineering by 
2.3. electrical engineering by S. 
and other manufacturing indus- 
tries by 5.1. 

Bond chief 

CONSULTANT Philip Egerlon 
seeks a chief bond dealer cum 
sales executive for a British 
merchant bank, which be says 
is one of the leading fixed- 
income fund managers. As Is 
always the case in this column 
when a headhunter may not 
name ihc employer. Mr Egerlon 
guarantees confidential treat- 
men 1 to any applicant who re- 
quests it. 

The recruit will be in charge 
of a group and be responsible 
for increasing the number of 
switches and other transactions 
generated within the bank, for 
adding to funds under manage- 
ment and for raising out-of- 
house sales. 

Candidates need success in 
trading, demonstrable ability to 
recognise good value in the 
market appreciation of tech- 


niques of valuation, and skill at 
communicating their views on 
market trends and other de- 
velopments. 

Salary £25,0Q0>£30.00Q, pins 
usual City banking perks. 

Inquiries to Philip Egerton 
and Associates, 178 Piccadilly, 
London W1V 9DB; telephone 
01-499 2215, telex 28146 Reg G- 

Motor trade 

NANTWICH -based recruiter 
David Johnson is offering two 
assorted jobs on behalf of un- 
named clients. Inquiries to him 
at REP Consultants, 14 Barker 
Street. Nantwich. Cheshire 
CW5 5SY; lei. 0270 626828. 

The first . is for a promotion 
and marketing manager for a 
car-sales business in Essex. 
Candidates need experience 
not only in the selling and 
marketing of cars, but also of 
helping to develop the strategy 
of a comparable operation and 
of negotiating franchises. Total 
income in the £15,000 to £20,000 
range. 

The other job is also In the 
motor trade. But it is based in 
the Home Counties and for a 
chief accountant who will be 
financial director designate. 
People familiar with the motor 
business will have an advantage, 
but the prime requirements are 
ability tu advise on taxation 
and investment policies and to 
contribute to the general man- 
agement of the company as well 
as managing the financial and 
management accounting. Pay 
indicator £20.000. 




C.S18.000+CAR 

Due to continued expansion and business diversification, EUezman Stmflighf, 
the £35m inclusive air tour operation of the EUerman Travel & Leisure Group, wishes 
to recruit a Head of Finance to further strengthen their senior management team. 

. .. - The successful applicant will be responsible for the development and 
implementation of new techniques. policres aricfpracticesjn fmandal control during 
this significant period of growth. ; - 

; key resu Its afms for ibis coni ral post are:— r : 

‘ BjGontribution' to the quality of poluiyleam thinking. 

■ Development of tins quality of both financial and non-finanrial 
management information. 

■ Developing tbo confidence of staff in tbeir accounting standards and 
systems. 

■ Deft management of cash flow, and in particular, international currency 
dealings. 

Applications are invited from qualified accountants with broad overall skills, 
but with practical experience of computerised systems in particular. He or she will 
be currently on their way to a substantial board appointment. • 

A saiaiy of around £18,000 is offered, but this figure is not a preoccupation. 
The significant benefits package, which includes a car, is both imaginative and 
comprehensive. 

7/ _ Chris Day. Management Consultant, has been retained by the 

yr ff \ company lo conduct interviews. He will respect your confidences. 

/ // 1 ; Please address written applications to ham at — 

EUerman House, 221 West George Street, 

SBSK GLASGOW G2 2ND. 
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Managing 

Director 

Lloyds Broking House 
c. £30,000 p-a. + benefits 


This ambitious independent London 
based Lloyds broker wishes to appoint a 
Managing Director to direct and control 
the operation through a period of 
consolidation and growth. 

The successful candidate must be fully 
conversant with the Lloyds market and 
its technical and accounting practices 
and will have demonstrated managerial 
flair at a senior level together with the 
ability to sustaifl and produce business. 
The remuneration package is negotiable 

and could include equity participation. 

Please reply in confidence giving 
concise career and personal details to: 

Box A.7826, Financial Times, 

10 Cannon Street, EC4P 4BY. 


LOANS OFFICER 
£ 12,000 

This expanding merchant bank cur. 
rently requires a qualified banker 
with a minimum of 3 years' relevant 
oxporionCB, This is a first class 
opportunity la lurther your career 
within this highly competitive 
environment. ■ 

You should be between 24 and 23 
with a sound training and prefer- 
ably have a knowledge g( a foreign 

languaj^ details call 

Mike Blundell Jones on 439 4381 
PORTMAN RECRUITMENT 
SERVICE 


DEALERS — CITY — EISMO. Expanding 
For oion Bank requires Forex and Dollar 
Deposit Dealers — an excellent minor* 
tunltr to hrrttwr your career Ml intaf- 
■utKHiaJ Banking. Rrft 44281s. Read 
Banking Area.. 3 * Wormwood Street. 
EC2. .-61-638 3014. ‘ 7 ■ 


-INTERNATIONAL- 
BANK LENDING 

UJfC- CORPORATE -MARKETING £16/20,060 

2 actively expanding international banks each, seek 
an energetic andre sourceful banker with substantial 
experience of developing profitable business in the 
U.K. corporate sector. 

LOANS OFFICER c. £12,000 

An opportunity for a young banker c. 30, who. has. 
moved through .the operational ranks into Credit to 
build upon his/her experience with a major European 
bank. 

CREDIT ANALYSIS £8/10,000 

Several current— indeed urgent— requirements occur 
for young bankers with solid basic credit training and 
genuine potential for development. 

Please telephone Ann CosteUo or John Chiverton A.I.B. 


CHIEF FIX DEALER 

Fast expanding Merchant Bank 

Our Client is a long established merchant bank with substantia! 
international connections. 

In line with current expansion plans, the requirement is for a 
chief dealer to assume full responsibility for the control and 
development of the bank's foreign exchange trading activity. 
Candidates, preferably in their late 20's/early 30's, must possess 
several years' all round dealing experience with the emphasis 
on spot and forward exchanges, acquired with an active trading 
bank; the ability to motivate and lead a dealing team is also 
regarded as essential. 

This is a challenging opportunity to contribute to a growing 
organisation which will be rewarded with a competitive salary 
and the usual fringe benefits including a company car. 

Contact Norman Philpot in confidence 
on 01-248 3812 



- -WOULD YOU LIKE a Jrec coorw or 
■ Personal Financial PlaTOtan? - M toe . 
arm 30-55. hare -a suKMaftiT OusJnet* 
record red MtK _■ mrthnblla new 
career, ring Tony Bon. Dl-734 4 SBC. 


JOHN . 

Chiverton 

ASSOOATESLm 


M5, OsnECtwro 
034123 3861 1 


UK. and European 
Auditing 

Bankers Trust is a leading American Brink. 1 is European Auditing Department, 
London based, as a result of further promotional transfers offers two challenging posi- 
tions to candidates wishing to develop rewarding careers in International Banking. 

The Department's qualified bankers, accountants rind EL)P specialists, have audit- 
ing responsibilities covering a broad spectrum of banking, u ilh overseas assignments 
normally occupying 25*« of working time. They participate in a modem concept with 
Senior Management in the Bank’s control. 

Candidates, probably in their mid. ‘late twenties, will include bankers with an AXE. 
or related degree.and perhaps linguistic skills, having a suitable back-ground and 
experience. Audiling/inspectinn exposure is desirable, but all candidates will be evaluated 
cm their attributes overall and the Department’s in-house skills provide suitable t raining 
where necessary. 

A competitive salary will be offered commensurate with qualifications and 
experience, plus an excellent package of fringe benefits. 

Applications which will be treated in complete confidence, should be submitted in 
writing with a full curriculum vitae to Peter Taber, Vice President, Personnel Division. 

BankersTirust Company 

Dashwood House, 69 Old Broad Street, London EC2P2EE. 

. Telephone 01-726 4 14 L 


Corporate Finance 

The London merchant bank subsidiary ot a major international banking group requires a 
further Executive to strengthen the resources of its Corporate Finance Department. The 
department provides a range of advisory services and assists clients with capital market 
operations and with international acquisitions. 

Candidates, male or female, aged 25-30, should ideally be graduates with an accounting or 
legal qualification and must demonstrate the personal qualities required to deal effectively 
with clients at senior management level. 

Prospects for further career development are excellent and a salary of up to about £15,0 CK) 
will be complemented by an attractive package of benefits. 

Write with full personal, career and salary details to:- 


Alan Endicotr, . 

PIumbtey/Endicott & Associates Limited, 
Executive Search Consultants, 

Premier House, 150 Southampton Row, 
LONDON WC1B 5AL 


INVESTMENT OFFICER TO £11,000 

ideally you will be 28+ with at lease 4 or S years relevant background in Banking or 
Stockbroking. A very busy and demanding position, so someone with initaitive would be 
greatly appreciated. 

PHONE MICHAEL KATZ WITHOUT DELAY ON 01-429 7838 

BARNETT BANKING * Albemarle st- London w.i. 

(A Division ol Barncn Poftotme! Lip) 
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Lancashire - the heart of British technology 


Managing Director 

c.£2fM>00 per annum 


The Lancashire County Council has recently 
launched an industrial and training initiative as a 
positive step towards creating and retaining 
employment opportunities in the County, and 
improving training prospects. 

The main responsibility for promoting and 


and appraise commercial and investment 
opportunities, a thorough understanding of local 
government, New Towns and Government 
departments, together with the personality and 
commitment to secure the objects ot the 
initiative. 


implementing this initiative will rest with 
Lancashire tn 


interprises Limited, a Company 
limited by guarantee and funded by the County 
Council. The Company's objectives will include 
attracting public and private investment to the 
area, investing in new and existing companies, 
including co-operatives, providing financial, 
management and marketing advice, and the 
development of training workshops. 

To help them in these tasks, Lancashire 
Enterprises Limited require a full-time Managing 
Director who will need to have a wide and 
diverse range of stalls, particularly in the financial 
and investment Reids, proven ability to attract 


The appointment will initially be fora fixed 
term of three years and the package of salary 
and other benefits are negotiable, out the salary 
will not be less than £20.000 per annum, while 
the other components of the remuneration 
package, including assistance with removal 
expenses, will be commensurate with an 
appointment of this seniority. 

Further details and an application form 
(returnable by 30th April) are obtainable from 
the Company Secretary, Lancashire 
Enterprises Limited, P.O. Box 78, County 
Hall, Preston PR1 8XJ, telephone Preston 
(0772) 263422, quoting Reference Number 72/386. 
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Director 

Reinsurance 

Lloyd’s c.£40,000 


Major Lloyd's firm of Insurance 
Brokers seeks an Executive Director to 
play a key role in the expansion of its 
worldwide Reinsurance activities, res- 
ponding to the Chairman and Managing 
Director. Remuneration package negoti- 
able around i’40.000 a year. 

Candidates, probably aged 33-45. 
will have proven records of success as 
Lloyd’s brokers, preferably including 
significant international reinsurance ex- 
perience. They will combine marketing 
strengths with’ administrative ability ana 
powers of leadership. There are real 
prospects of promotion. 

For job description write in confi- 
dence to W. T. Agar. John Courtis & 
Partners. 78 Wigmore Street, London W1H 
9DQ. showing clearly how you meet our 
client’s requirements, quoting FT/2158. 
Both men and women may apply. 


Opportunities Overseas. 


Selling to the financial Markets 


John Courtis 
and Partners 


Marketing & Trading 
Petroleum Product 


li 


Aggressive organisation engaged in marketing and ■ 
trading petroleum product continue their worldwide 
expansion. Strong petroleum marketer ' traders 
possessing superior , commercial as well as excellent 
management skills are required as: 


- ! ; I 


gjsmbN 

managing director 

MANAGING DIRECTOR 
DIRECTOR of SALES AND 
OPERATION 
PRESIDENT- 
BUNKER COMPANY 
MARKETER TRADERS 


LOCATION 

ENGLAND 

HOLLAND 


! i 

i ; 

! I 


USA 


i ; 


USA 

ENGLAND, ' 

HOLLAND AND USA 


These positions are best suited to creative marketer/ 
traders who possess the innate intelligence to 
recognize petroleum product market opportunity in. . 
advance of the establishment, devise innovative but 
practical solutions to exploit these opportunities, and 
affect immediate and profitable implementation. 


All the expected professional rewards are here is well 
as a generous compensation package that recognizes 
proven performance. 


Please write or call collect. All inquiries will be hdd 
in strictest confidence; 

EASTON ASSOCIATES 
P.O. Box 640 
Kenner, Louisiana 70063 
U.S.A. 

(504) 466-3536 or 
(504) 469-9137 


I , 


!EAI 


ii 




Our Client is An Equal Opportunity Employer. 


•. I 
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Reuters has overseas openings for 
professionals with directand active 
experience of City markets. We supply a 
range of specialised banking, broking, 
commodities and shipping services. 
With the continued expansion of these 
services we have immediate vacancies 
for successful people who feel that their 
expertise is not fully utilised and are 
looking for an international career. 


Training will take place in London but 
may include overseas work. An 
overseas posting would follow. 

Earnings potential is high. Opportunities 
for subsequent promotion exist in the 
UK and abroad. 


The ideal candidates should be 25-35. 
French and/or Spanish would be useful 
assets. 


Telephone 01-353 7329 (24-hour 
answering service) for an application 
form, or send your Curriculum Vitae to: 
The Recruitment Officer, 

REUTERS, * 

85 Fleet Street, London EC4P4AJ. 

These positions ore open to men and women. 


MERCHANT 

BANKING 


AN EXCEPTIONAL 
INTRODUCTION 


e. £12300 + benefits + mortgage subsidy 


The Chief Executive of one oftheU.K-’s leading 
Accepting Houses wishes to meet young qualified 
Chartered Accountants seeking a career in banking. 
He offers exposure to fburofthe major divisions of the 
bank covering a period of approximately two years. 
This two-year period will lead to diverse banking 
experience and guaranteed career progression within 
one of the divisions. 


This is an excellent opportunity for a young 
Chartered Accountant to enter the world of 
Merchant Banking without limiting the initial 
experience to anyone particular activity. 


Ca ndidates interested in further information should, 
contact Roger Tipple, Manager — Banking and 
Finance, MichaelPagePartnership,31S ou t bamp toii 
Row,LCttidonWClB5Hy, or tdgjhoneOi-242-0965. 


Michael I^agePartnership 

Recruitment Consultants 

London Birmingham Manchester 


BANKING OPPORTUNITIES 


MARKETING OFFICER c. £ 17,000 

A major international bulk rewires a macketin* pffw 

30 s with e x perience l« martettno b«i* »cnrtces_tn cHent* in the 

Insurance industry. Candidates should . be U£. bank 

trained and possess appropriate stwwdwI and acaoemK 

eitallficrtloru. 


c. £ 15,000 


SYNDICATIONS OFFICER 

A syndications speefatfst, dflwtf fcrt* 2 Os and arftft two ye*« _ 
relarant experience. Is required by an international bank. CandMeua 
are expected to be well educated, good communtcatorg and able to 
work under pressure. The Job (nrolias the res earch and preparation 
or financial packages, administration or loans. Interface with market 
wttb respect to JcM management positions >M Plating power. 


CREDIT OFFICER 

Graduate. 25 - 30 . with two years' credit me' 
Eurocurrency exposure, required by Intern* 
managerial .pnwwas. 


£10/02,000 

a sstper^nee-and 
l bank. ■ Good 


INVESTMENT ADMINISTRATION MANAGER c. £10,000 

Manager, aged early 30 s, required to run settlements dept- with 
experience pained In banking or stackbroklna required. Kmwiedge 
of boak-kecofng essential and Fnmcfi language wnns 
an expanding department with prospects fur a weii-prascntM 
candidate. 


LK. LENDING OFFICER e. £12,000 

'estlgious merchant bank seeks lend I no officer ug*d fate 20 » wftn 
EBcrinpce ot UX, lending, preferably with degree and AIS. 


IS! 


DC Banking Appointments Ltd. 

170 BISHOPSGATE. LONOOfd EC2M 4 LX 

01-2839953 J 


Editor 


London 


Ourdtenfs, a major publishing group, are planning a 
well researched new venture - the launch of a 
Newsletter highlighting the financial implications and 
investment potential of scientific and technological 
developments. They now seek an Editor with an 
unusual combination of skDisand experience, including 


first-hand knowledge of the City, gained perhaps in 

jpaefty to 


financial journalism, and the capacity to understand, 
interpret and comment lucidly on events and news in 
the world of science and technology 
The way in which these attributes have been acquired is 
not critical, but the essential requirement is the.abiGty to 
match editorial shape and content to market needs; a 
flair for working effectively with a talented and lively 
team, often under pressure, ts also important ana 
early-mid 30’s is likely to be the most appropriate age. 

Salary is negotiable and will be attractive to candidates 
currently earning between £T2K and £16K; benefits will 
include membership of the group pension scheme. 
Please apply in strict confidence, quoting Ref. 240/6/FT; 
to the address below. • • 


Charles Barker 


MANAGEMENT SELECTION INTERNATIONAL LTD. 


30 f arringdon Street; London EC4A 4EA. Telephone 01-236 058 8. 
i MANAGEMENT SELECTION — EXECUTIVE SEARCH i 


Syndicated Lending 


Up to £18,000 + Benefits 


The Securities arm of a leading international bank is 
looking for an individual for Its expanding and successful 
syndicated loans department to market, negotiate and 
administer a portfolio of large Eurocurrency loans. 


Candidates should be graduates, in their late twenties 
or early thirties with a good background in credit 
appraisal and syndicated loans, preferably gained with 
a major U.S. bank. They must be able to show the 
imagination, initiative and drive necessary to succeed 
in a competitive and flourishing institution. 


Please contact Edward Dawnay 


Philippa Rose & Partners Limited 

ISEIdon Street / Telephone: 


London EC2M7LA 



01-5885196 


MANAGEMENT CONSULTANTS 


— Employee Share Schemes 


— Employee Benefiis 


Cockman, Cop email & Partners Limited are recognised as leading* 
professional consultants in employee share schemes and employee ben- 
efits. We seek at least two consultants primarily to work on employee 
share schemes, but possibly also in the fields of total remuneration plan- 
ning, salary administration, pension schemes, incentive schemes, 
personal financial planning, career counselling and employee 
communications . 

Whereas experienced consultants are preferred, \vc are prepared to 
train candidates with a relevant background. A knowledge of employee 
benefit schemes and their tax implications is essential . 

You must be mature, aged probably between 30 and 45, highly analyt- 
ical, innovative, numerate and literate and prepared to work on legal 
documentation. You must be able to develop good working relationships 
with clients at Board level. 

We are also happy to meet consultants, in our field or an allied special* 
ism, who have an established clientele and who may be interested, in join- 
ing our expanding partnership with its strong financial backing. 

Salary and conditions of employment will fully reflect candidates* 
experience and capabilities and will include the opportunity to partici- 
pate in the Company’s continued success. 

This assignment is being handled by our specialist recruitment sub- 
sidiary. P/ease write to Richard Varcoe (quoting FT 240) giving relevant 
details of your experience and career to dale. 


• ••'. (Y ■■■ 


Cockman, Copeman &. Partners International Limited 
9StapIeInn 
High Holbom 
London WC1V7QH. 



Taxation 

Manager Age 30s 


Salary up to £20,000 + car 


The Company is a major British Manufacturer and 
Exporter. 

The Croup Taxation Manager w8 be responsible to the 
finarce Director for providing a tax management service" 
to fiie Group which wil embrace overseas subsfcfaries and 
major associated companies. 

Candidates must be professionally quafcfied and be expert 
UKtax law practice, planning and [negotiations Overseas 
tax exposure is equally important inducing knowledge of 
the sources on which to draw information. 

Location London. Assistance w® be given with relocation 
expenses. 

Applications in confidence to: David Sheppard 


DAVID SHEPPARD « PARTNERS LTD. 


21 Cleveland Place, 

London SWTY 6RL lei-. 01-830 8786 


Aiposgjons advertised by David SheppaxfA ff srtners Ltd. 
Executive Search Consultants, are open to both men and woman. 



FOREIGN EXCHANGE 


CHIEF DEALER 

9>b« 

tent opportunity term experienced Chief Dealer. kJrotty you wW 
hold Chat Outer or (pod "No. X satin. Preferred age will be eettyAald 
ante end reilBip ra— te a oeraarto date urtBbaaought. 


cQWMolS 


CHSFDEALBt 

tntamntfcmk) bar* With ex pan di ng London operation MaksaChtef Dealer 
with excaUenc aff round axperianea In tin be and money 
rang* is lately to be aeriyrinld 30"* and candhtetM will Mod to show i 
progressiva track record. 


CWEF DEALER £204«0 

“ 9 Well established consortium bonk with an active dealing room to 
appoint a Chief Dealer. There win tw an emphasis on depo'a, but a good 
general background in all aspects of lx and money markets is required. 


APPLICATIONS WILL BE TREATED IN THE STRICTEST CONFIDENCE 


.liter.! 


FmobI 

I LEE HOUSE, LON DON WALL.EC2. 01-6066771 





f 


FINANCIAL FUTURES 


SEARCHING FOR 

THE RIGHT JOB ? 


Wfecan hetp you by offering the most comprehensive 
Career Counselling service in Europe. 


Our unique guarantee assures dients of rewarding careers, of . 
which some 70S are obtained from the unpublished job market.' 


Telephone for a free confidential appointment for an assessment 
by a consultant, or send us your cy. 

0CHUSID 

The Prcfigfcrafc in Career Cxi r seSflg 


Vfeareafeospeefe&ts in 1 «Owpbc»BHltf firendarieo^ through 
affiliated company UoderCwporatBSmSoesUiniaed. Address: 


cor 

sabwe. 


NO. 1 DESK BROKER. Reputabla Commodity and investment Rm. 
with 3 LIFFE Seats, seeks FX Dealer or Currency Broker with know- 
ledge of Financial Inatrumenn. C. £20.000 basic -r substantia! 
pront.shara scheme. 


GILTS EXECUTIVE. Major Commodity/Stocks F.mn with 2 LIFFE 
Seat! requires an Executive with Gilts Jobbing experience to 
operate In liaison/business production capacity from the Exchange. 
C. £20.000 basic + profit-related bonuses. 


NO. 2 DESK BROKER. Financial Futures department of major Com- 
modity Company requires Broker with experience of Short-Term 
Fixed Interest Market. C. £15.000 +■ bonus. 


ADMINISTRATOR. American Brokerage seeks Administrator lor 
Clearing department. Experience of handling Bank paperwork for 
FX/CD Dealing operations. C. £10,000 basic. 


For further details of these positions, 
plena telephone Robert Kimball, 
in absolute Confidence, 
on the number below: 



f Executive Appointments 


s 


The specialist service for senior trarutlves'seclins new 
appointments. Our success-related Tec structure is unique. 
Contact us for a confidential meeting. 


7SGrosMnw Sir*!, LONDON Wf— 01-433650* 



Banking Personnel 


1 


77repre*nfernameinBanMngAppofnt m en t 5. 


CHIEF DEALER - HONGKONG 

Age: 2&-40 to £ 25,000 + Package 

Our client. e highly reputable International Bank seeks a mature 

equable person with • comprehensive dealing background spanning 

at least 10 years at senior leva! to run their' Hong Kong dewing 


operation. Usual expatriate package inc. ires accommodation. Oar 
ate. Fqrtunhar details, la strictest confidence, please contact 
MARK STEVENS. 


CREDIT ANALYST 

26-32 

If, as a Senior Analyat of ot least 2 


to £72,000 

lyat of ot least 2 years standing, you recagnl** 
that credit analysis Is a perfectly fulfilling and important rol* «i Jto 
own right, our client would ba Interested in considering you I?' 
their recently opened London branch. Marks ting is not on the Cards 


lor trio firs; 2 years but you'll ait in on mealing* with eMtilS 

“ discuss this ■ postetoi* 


be an Important senior member ot staff. To 

further please ring MARK STEVENS. 


GRADUATE BANKERS 

23-26 £EXCBJJENT 

II you possess a degree or el tome lively the AIB end a taw yesra 
general banking experience, you would be of undoubted Interest to 
our client, the marchent banking arm of an American bank who are . 
soaking self-motivated young bankers to train In most aspects -oJ~. 
international banking such as Eurebonda. . General banking and 
loans Administration. For further details please contact THEVOH 
WILLIAMS. 


41/42 London WaH, London ECfcTafc Ot-566 0781 1> 


S ECOND C AREERS jjd 


Helps you decide and get started on your 
own in a small business enterprise. Following 
an in-depth appraisal, practical help is given , 
hacked by wide and successful experience 
from a reputable company with extensive - 
contacts in almost any business field; 


Please write for further details to Second 
Careers limited, 110 Jermyn Street, London 
SW1Y 6HB, or telephrae 01-839 6905. 
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BBC 1 


9 SO .am The Worables. 9.55 
Jadtanory. j :iOJO Lassie. 10-50 
Why Don't You ... 7 1L0Q Close- 
down. 12L30 pm News After Noon, 
Weather. 1.00 Pebble -Mill at One. 

1.45 ChocK-a-Blocfe. &00 Great 
Britons 18 V Marlborough. 3.00 
Encounters with Animals.' 3-53 
Regional News for England. 3.55 
Play School 4J20 The Drak Pack. 
140 The Littlest Hobo. 5J>5 News- 
round. 5.10 Blue Peter. . 

5.40 Evening News. ■ 

6.00 Regional News Magazines. 
625 Nationwide. 

6.50 Young Musician of the 
Year. 

725 Top of the Pops. 

8.00 The Kenny Everett Tele- 
vision Show. 

826 Love Story. 

9.00 Nine O'clock News. 

925 Badger by Owl-Light. 

10.15 Questions Time with 
Robin Day. 

11.15 A Kick up Uie Eighties 
■starring Richard SLilgoe. 

11.43 News Headlines. 

11.45 So' You Want to Slop 
Smoking. 

11 25-12.00 Weatherman. 


TELEVISION 


Chris Dunkley: Tonight’s Choice 

None of the subsequent series have been quite as good as 

V . er ^ ^ U1 ? SSG-2’s Great Egg Race in which contestants 
naa to transport an egg as far and as fast as possible using (at 
I recall it) only a rubber -band for - propulsion. Still, the idea 
ox teams in the studio competing to invent a machine to solve 
some particular problem, using only common or garden domestic 
equipment, is still a good one and tonight's opening episode of 
this year’s competition again involves eggs. 

In Young Musician Of The Year on BBC-1, 11 young pianists 
compete for the right to appear in the piano final next Wednes- 
day. Judges include pianists, John Lill and Craig Sheppard. In 
One Hundred Great Paintings on BBC-2 Edwin Mullins talks 
about de la Tour's “Fortune Teller” and a little later BBG-2 
repeats Mullins' previous and much longer programme Fake? 
which investigates the authenticity of the same picture, and 
arrives at a pretty dear answer after some fascinating detective 
work. 


BBC 2 


5.10 pm The Einstein Tower 
— The German Expres- 
sionists. 

*5.40 Hawk of. the Wilderness. 
6.00 The Great Egg Race, 

620 Sorry Mate, I Didn’t See 
You. 

625 County Hall. 

720 One Hundred Great Paint- 
_ mgs. 


720 News Summary. 

720 Chats worth. 

8.05 Cartoon Two. 

8.10 Fake? A look at "The 
Fortune Teller " by de la 
Tour. 

9.00 Call My Bluff. 

920 Heart Transplant. 

10.10 The Old Grey Whistle 
Test. 

10.45-1 L35 Newsnight 


LONDON 


920 am Poetry of Landscape. 
9.45 Dick Tracy Ca croon. 925 
Starbird and Sweet William. 1125 
Paint Along with Nancy. 11.55 
The Bubblies. 1220 The Woofits. 
12.10 pm Get Up and Go! 1220 
The Sullivans. 1.00 News. 120 
Thames News. 120 Crown Court. 
2.00 After Noon Plus. 225 Racing 
from Newmarket. 3.45 The 
Cuckoo Waltz. 4.15 Road Runner. 
420 Little House on the Prairie. 
525 Survival. 

5.45 News. 

6.00 Thames News. 

620 Thames Sport 

7.00 Horace. 

720 Spooner's Patch. 

8.00 Falcon Crest 

9.00 Janet and Company. 

920 TV Eye. 

1020 News. 

1020 Danger UXB. 

1120 Parents and Teenagers. 

12.00 What The Papers Say. 

12.15 am "Sil Up and Listen 
with Tim Rice. 

f Indicates programme In black 
and white. 


All IBA regions as London 
except at the following limes: 

ANGLfA 

9-30 am Sesame Struct. 10.30 Spread 
Your Wings. 10.55 Sluig ray. VI. 25 
The Flying Kiwi. 11.SO Wanoo Wattno. 
1-20 pm AregliB News. 2.00 Not For 
Women Only. 4.20 Psfcneratown. 8.00 
About Angba. fi-20 Arena. 625 Cross- 
roads. 10.30 La si Chance. 11.46 The 
Jazz Sorias. .12.15 Many 'Faiths: One 
Teach or. 

BORDER 

9.30 am The Greatest Thinkers: 
ClaiuBwio. 925 Friends Of My 
Friends. 1020 The Flying Kiwi. 10.45 
Wudemeee Alive. 1125 Stingray. 

1.20 pm Border Nam. 420 Pahners- 
town USA. 5.15 Umvaraity Challenge. 

6.00 Looks round Thursday. 625 Cross- 
roads. 9.00 Falcon Crest. 1020 
Bizarre. 1120 Border Nam Summary. 

CENTRAL 

920 am 3-2-1 Contact. 10.00 Garden- 
ing Time. 1025 Foteon Island. ■ KL50 
The Cow on the Moon. 11.00 India. 
.12.00 The Woofits. 12.10 Get Up end 
Go I 12.30 pm The Young Doctors. 

1.00 News. 120 Central Nows. 120 
Crown Court. 220 After Noon Plus. 
2.25 Mid-Week Racing. 3.45 The 
Cuckoo Wahz. 4.15 Road Runner. 

4 .20 Sport Bitty. 4.46 Jason of Star 
Command. S.1S Hare's Boomer. 5.45 


News. 6.00 Crossroads. 6.2S Central 
News. ‘ 7.00 Horace. 720 Spooner's 
Patch. 8.00 Falcon Crest. 8.00 Jsnet 
and Company. 8.30 TV Eye. 10.00 
News. 1020 venture. 11.00 Central 
New. 11.05 Thriller. 

CHANNEL 

120 pm Channel News. 5.20 Cross- 
roads. 6.00 Channel Report. 6.15 The 
Incredible Hulk. 10.28 Channel News. 
1025 Tergal the Impossible. 11.30 
The Monte Carlo Show. 12.25 News 
and weather in French. 

GRAMPIAN 

9.15 am First Thing. 9.20 Project 
UFO. 10.10 History of the Motor Car 
10.35 Tho Adventures ol Niko. 11.00 
Sesame Street. 1.20 pm North Nows. 
5.15 Batman. 5.00 North Tonight end 
area weather forecast. , 620 Police 
News. 625 Crossroads. . 10.30 Bizarre. 
11.30 SeocMd LaitheanT 12.00 North 
Headlines and area weather. 

GRANADA 

920 am Geography Today. 920 
Stingray. . 10.10 Alphabet— The Story 
of Writing. 1025 Bailey's Bird. 11.00 
Sesame Street.' 120 pm Granada 
Reports. 120 Exchange Flags. 420 
Voyage to the Bottom of the Sea. 620 
This is Your Right. 6.05 Crossroads. 
620 Grenada Reports. 1020 Lou Grant. 
11.45 Late Night From Two. 


HTV 

9.40 am Kum Kum. 10.00 Road- 
runner. 10.10 Wild. Wild World al 
Animals. - 10.36 Stingray. 11.00 
5os3me Street. 120 pm HTV News. 
3.45 Square One. 4.15 Hera's Boomer. 
4.40 The Flying Kiwi. 5.05 pm JoMine. 
5.15 Benson. 6.00 HTV News. 10.28 
HTV News. 10.30 The Paper AH Bristol 
Asked For. 11.00 Lou Grant. 

HTV WEST 

HTV West— 12.00-12.10 pm Mwsl>. 
4. IB-445 Murphy's Mob. 4.45-5.10 
Sflr. 5.10-5.16 Sylvesior. 6.00-B.15 Y 
Dydd. 6.154125 Report Wales. 1020- 
11.00 Spofls Arena. 


TSW 

920 am Larry the Lamb In Toytown. 
9.40 Sesame Street. 10.40 Alphabet: 
the Story of Writing. 11.05 Thunder- 
birds. 11.55 The Undersea Adventures 
of Captoin Nemo. 120 pm TSW News. 
5.1S Gus Honeybun's Magic Birthdays. 
520 Crossroads. 620 Today South 
West. 6.30 Scene South West. 1022 
TSW Late News. 1025 Controversy. 
1120 The Monte Cflrto Show. 12.S 
Postscrfpt- 


TVS 

926 am Untamed World. 10.00 
Animated Classic. 10.55 Tarzan. 11.45 
European Folk Tales. 120 pm TVS 
News. 2.00 Not For Women Only. 3.45 


Square One 5.15 RaHm. 5.30 Coast 
to Coast. 10.00 TVS News. 10.30 In 
ine Mouth ol the Dragon. 11.30 

strumpa: City. 12.25 am Company 

TYNE TEES 

9.20 am The Goad Ward 9.25 Nnilh 
East News. 9.30 7ha World We Live 
In. . 925 The History Makars. 10.20 
Morning Movie: "Rotkois Galore." 
11.60 Sally and Jakn. 1.20 pm Norih 
East News and Lnckaround 4.15 

Cartoon Tima. 4.20 The Lana Ranger. 
4.50 Voyage to the Bottom ol Hie Sea. 

6.00 North East News. 6.25 Northern 

Lite- 1020 North East News. 10.35 

Job Slot Extra. 10.37 Bizanc. 11.05 
Coma In. 11.30 That's Hollywood. 

12.00 The New LHe . . . 


ULSTER 

1.20 pm Lunchtime. 4.13 Ulster News. 
5.15 Radio. 520 Good Evening Ulster. 
625 Police Six. 9.00 Janet end Com- 
pany. 1029 Ulster weather. 1020 
HiH Street Blues. 1220 News at Bed- 
time. 


YORKSHIRE 

920 am Larry the Lamb. 9.40 Sesame 
Street. 10.40 Alphabet: the Story of 
Writing. 11.06 Young Ramsay. 71.55 
The Undersea Adventures of Captain 
Nemo. 120 pm Calendar News. 420 
Sport Billy. 6.00 Calendar. 1020 Hid 
Street Blues. 


BUSINESS LAW 


RADIO 1 

(S) Stereophonic broadcast- 
5.00 am As Radio 2. 7.00 Mike Read. 

9.00 Simon Bates. 1120 Dave Lee Travis 
including 1220 pm News boat. 2-00 
Steva Wright. 420 Pater Powell. 720 
The Record Producers. 8.00 David 
Jensen. 10.00 John Peel (S). 

RADIO 2 

5.00 am Nick Page (S). 720 Ray 
Moore (S). 10.00 Jimmy Young (S). 

12.00 Gloria Hunnifoni (S). 2.00 pm Ed 
Stewart (S). 4.00 David Hamilton (S).- 
5.45 News. Sport. 620 John Dunn (5).. 

8.00 Country Club (S). 9.00 Man Dell 
(S). 1020 The News Hirddlines.' '1020 
Star -Sound Extra- 11.00 Brian Matthew. 

12.00 Midnight Newsroom. 120 Listen 


RADIO 


lb the Band (S) . 2.00-5.00 You end the 10.00 Music In our Tima (S). 11.00 
Night and the Music (S). News. 11.06-11.15 Vivaldi (S). 


RADIO 3 

6.55 am Weather. 7.00 News. 7.05 
Morning Concert (S). 8.00 News. 8.05 
Morning Concert. 9-00 News. 9.05 Tin's 
Watt's Composer (S). 1020 Northern 
S inferno of "England (S). 11.00 Jeremy 
Menuhin (S). 12.00 Scottish National 
. Orchestra {S)> 1.00 pm News. 1.05 
Scottish National. Orchestra (S). 1.45 
Mireitle" (S). 420 Piano Music for 
Children (S). 4.55 News. 5.00 Mainly . 
for Pleasure (S). 720 iranhand fSJ. 


RADIO 4 

6.00 am News Briefing. 6.10 Fanning 
Today. 625 Shipping Forecast. 620 
Today. 823 The Richard Sulgoe Utters 
(5). 827 Weather. Travel. 9.00 News. 
9.06 A Good Night Out. 920 The 
Living World. 10.00 News. 10.02 As H 
Happens. 1020 Dally Service. 10.48 
Morning Story. 11.00 News. 11.03 The 
Seaside bi Easier. 11.48 Enquire Within. 
1220 News. 12.02 pm You and Yours. 
1227 Brain of Britain 1682 JS). 12.65 
Weathor. 1.00 Tho World at One: News. 


1.40 The Archers. 125 Shipping Fore- 
cast. 2.00 News. 2.02 Woman's Hour. 
3.00 News, Travel. 3.02 Afternoon 
Theatre (S). 4.00 News. 4.02 Edward 
Bfishen. 4.10 Bookshelf. 4.40 Story 
Time. 5.00 News Magazine. 5.50 
Shipping Forecast. 525 Weather. Pro- 
gramme News. 6.00 News. 620 Any 
Answers? 624 It's a Bargain. 7.00 
News. 7.05 The Archers. 720 Concert 
Prelude (S). 7 20 Bournemouth Sym- 
phony Orchestra (S). 8.30 A Glimpse 
of Enver Hoxha. 8.50 Conceit (S). 920 
Kaleidoscope. 10,00 News. 11.00 A Book 
at Bedtime. 11.15 The Financial World 
Tonight. 1120 Chamber Jazz. 12.00 
News, weather. 12.15.1223 am Shipping 
Forecast. Inshore Waters Forecast. 


The aftermath of trade embargoes 


BY A. H. HERMANN. LEGAL CORRESPONDENT 


EVEN if no shot is fired in the 
Argentinian imbroglio, enough 
is being done— with /asset freez- 
ing. trade embargoes 1 and such- 
like— to keep lawyers lucratively 
employed for a long fane after 
the Argentinian dictator comes 
to his senses. In 1973 the Missis- 
sippi floods caused the U.S. 
Government to declare a prohi- 
bition of soya beans exports 
which lasted only four days. This 
was followed by a steep rise in 
prices of soya beans. Nine years 
later, disputes between sellers 
who claimed frustration of the 
contract by force majeure and 
buyers who did not" want lo give 
up contracts concluded ar the 
old price, still reverberate in the 
Royal Courts of Justice io the 
Strand. 

Even greater complications 
resulted from the suspension 
of trade and freezing of Iranian 
assets after the toppling of the 
Shah's regime and the imprison- 
ment of the U.S. diplomatic 
mission in their embassy in 
Tehran. In accordance with the 
Algerian agreements, all court 
decisions obtained by U.S. firms 
against Iran were than annulled 
and all claims were referred io 
a special arbitration tribunal 
established in The Hague. 

The agreement establishing 
the tribunal was- concluded in 
January 1981 and *lbn of the 
Iranian assets were placed with 
the Central Bank of The Nether- 
lands to be used for the satis- 
faction of the tribunal's awards. 
It was agreed that Iran should 
replenish the fund whenever it 
fell below $5 00m. The inade- 
quacy of this part of the agree- 
ment became evident within a 
year. Not only .is there a biff 
question mark over Iran’s ability 
and willingness to replenish the 
fund, if necessary, but a dispute 
"is now raging between the par- 
ties about who should pay the 
cost of keeping the account and 
whether the interest accruing on 
it should be handed over .to Iran, 
or kept on the account 

The Supreme Court of the 
U.S. firmly shut the door 
through which the American 
parties could back out of the 
claims agreement by ruling that 
it was within the President's 
power to settle the international 
crisis by suspending private 
suits, against Iran and transfer- 
ring Iranian assets out of the 
U.S. The Iranian side, however, 
was left with the possibility of 
frustrating the operation in 
several ways. One of these was 
to flood the tribunal with 
counter-claims. Thus ,a major 
U^!.' company which is claiming 
about J2m from thelranian air 
force for maintenance work, is 


now faced with demands for 
“necessary compensation” for 
its alleged failure to comply 
with contractual obligations 
amounting to $10m. 

By the middle of March 1982 
the Iranian side made 11 
counter-claims in a total of 19 
statements of defence filed ' so 
far. Some of the counter-claims 
can be seen as such only in the 
wider context, as they are 
addressed to other companies 
than those whicb made the 
original claim. In addition, the 
State Department received 43 
Iranian claims against U.S. 
banks which rejected Iranian 
calls on performance bonds, in 
compliance with orders received 
from U.S. courts. Iran has also 
filed some 1.500 claims against 1 

the U.S. Government, various 
companies and individuals but 
more than two- thirds of these 
may be inadmissible because the 
tribunal ruled that it had no 
jurisdiction aver claims against 
American citizens. 

The already mentioned 
Supreme Court ruling left open 
the question whether the Presi- 
dential order did or did not 
constitute a confiscation of 
properly contrary to the Fifth 
Amendment. In a dissenting 
judgment, one of the justices 
said he would leave this issue 
open for the U.S. Court of 
Claims' tn decide on a case-io- 
case basis. In his view, the 
Government should pay com- 
pensation to those whose claims 
it annihilates in order to 
achieve its foreign policy 
objectives. 

One such suit, for compensa- 
tion amounting to 86m. was filed 
in the U.S. Court of Claims by 
E-Systems Inc*. This company 
did some work in 1978 and 1979 
on two Boeing 707s belonging 
to the Iranian Government 
After Iran defaulted on pay- 
ment far this work, the com- 
pany obtained liens on the air- 
craft before President Carter 
blocked Iran's assets. However, 
later on, the Government 
refused to allow the company 
to foreclose on its liens, and 
this was claimed to be the same 
as confiscation on the grounds 
that the value of the aircraft 
would rapidly diminish through 
deterioration and obsolescence. 
The Justice Department argued 
that E-Systems Inc. must first 
exhaust the possibilities offered 
to it by the International Claims 
Tribunal in The Hague. That 
might take a very long time 
indeed. 

The time limit for the lodging 
of claims expired in June,- but 
very . little has been achieved 
since then. The tribunal con- 


sists of three Americans, three 
Iranians, two Swedes and one 
Fren chman . Iran objected to 
one of its own nominees and 
then to the Swedish judge, Nils 
Mangard. who was accused of 
“lacking neutrality.” It was 
alleged .that he criticised the 
execution of judges in Iran. 
Mr Mangard’s version was that 
he spoke of problems with the 
execution of judgments in Iran. 

The objections were sub- 
mitted for a decision to the 
president of the Dutch Supreme 
Court, Mr M. .T. A. Moons. Mr 
Moons found that Iran had not 
submitted a sufficiently dear 
stalement of facts anti no rele- 
vant dates and rejected the 
ohicciions. 

The tribunal operates within 
the framework of UNIC1TRAL 
rules. However, in its day-to- 
day business, if uses a draft of 
more detailed rules which if has 
so far failed lo adopt formally. 
American lawyers voiced a 
number of objections to these 
draft rules. They claimed the 
right to cross-examine witnesses 
unless denied by the tribunal 
instead of requiring its permis- 
sion as at present. They wanled 
it to be made clear that un- 


related set-offs and counter- 
claims were outside the 
tribunal's jurisdiction. 

The American Bar Associa- 
tion Committee on Foreign 
Claims also argues that the 
secrecy of the arbitration pro- 
ceedings operates to the dis- 
advantage of the U.S. claimants. 
They cannot attend hearings hi 
cases with similar issues, while 
the Iranian parties are, in fact, 
offshoots of the Iranian Govern- 
ment and know all. But dire 
need creates its remedy, an ex- 
cellent Iranian Assets Litiga- 
tion Reportert now appears 
twice monthly in the U.S. and 
provides a wealth of informa- 
tion on legal and administrative 
issues in short articles ami 
reprints oE court submissions 
and decisions. So there is a 
source on how lo do belter in 
future calamities. 

'E-Spnemx Inc. u U S . No. 667-SI C. 
Iranian Assets initiation Reporter, 
p. 4.363 (March 19821. 

I Published hv Andrews Publications, 
Inc.. P Q 1 B ox 200. Edgamant, Pennsyl- 
vania 19028. 


In the “ Pinto " case, reported 
here last week. Lord Justice 
Griffiths delivered a dissenting 
judgment. 


RACING 

BY DOMINIC WIGAN 


HENRY CECIL in recent years 
has made a habit of “ farming " 
the Nell Gwynn Stakes with 
such highclass fillies as One in 
a Million and Fairy Footsteps. 
It seems doubtful, however, 
whether Oha-lxm, Sing Softly's 
understudy, wil be good enough 
to follow suit in today's renewal 
of the Ladbrokes race. 

Sing Softly had not come to 
hand as early as expected. 
Chalon, the late substitution 
does mot seem to have the class 
to win today’s Group Three 
prize, judged on her encourag- 
ing but no more than useful 
two-year -old form. Two better 
-propositions are almost cer- 
tainly Merlin’s Charm and 
Triple Tipple. 

The first, one of South Bank’s 
most highly-rated fillies and pri- 
marily a 1,000 Guineas prospect 
rather than an Oaks filly in the 
eyes of Barry Hills, is another 
classic prospect familiar with 
the winners' enclosure here. 

On her third and final appear- 
ance last year Merlin’s Charm, 
who, as a May 4 foal was boro a 
day before Chalon, ran out a 
3-length conqueror on Vad- 


rouiUc over 6 furlongs. Still 
slightly on the leg. Merlin’s 
Charm will bo difficult to con- 
tain, if reproducing the finish- 
ing speed which saw her home 
on that occasion. 

Triple Tipple, a bay Ally by 
a leading U.S. sprinter of a few 
years back in Raise <a Cup. has 
yet to win. She is not without 
ability, however, as she showed 
when finishing second behind 
Johara in Ascot’s Virginia 
Water Stakes after failing to get 
any sort of a run at a crucial 
stage approaching the distance. 

Subsequently down the field 
in the Lowiher at York, where 
her poor display may well have 
been as a result of a pulled 
muscle. Triple Tipple has been 
more than satisfying her stable 
in recent homework. 

This has been reflected in the 
aulepost market on the 1,000 
Guineas, for which her price has 
dropped from 40 to 1 lo 25 to 1 
in some lists. A $34,000 yearling 
purchase. Triple Tipple is a 
good bet to repay each-way sup- 
port. 

NEWMARKET 

2.00 — Shan leys Style** 

3.00— Wicked Way 
3.30— Triple Tipple*** 

4.05 — Treboro 

PONTEFRACT 
2.45— Domynsky 
4.15 — Mailman * 
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South Coast 

^ System Heview ; 

c.£l 2 #00+ Exceptional Benefits 

The corporation, a major international in its own right 
part of a highly visible mutti-riational seeks a qualified 
accountant for an important role reviewing.Intemal 
j&rstems. 

■Ideal incflvfduai profile will inelude:- 

* At least 2 years post qualification experience 
4* Robust Personality 

* European language ability 

% : Considerable EDP experience in a multi- 
national environment 

Based in an attractive location, the position offers first 
class benefits and .conditions coupled 'with the excellent 
career prospects associated with a multi-national- 

Contact: Lawrence Graham AGA 



ferguson Thorlcy Bowles 
Associates Limited 

. International Personnel Consultants 
IT Clnreix'c .St reel.. Baines. Middlesex TWI&+-SU 
Telephone: toincslOTM) TOE Telex: S8WI4S 
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FINANCIAL ANALYST 

London based c.£l 0,000 

Applicants, probably graduates in their mid-twenties 
. or .early thirties wall have a keen -analytical mind and 
understanding of Financial Accounts; the ability 
to write reports and present data to Directors and 
■ Senior Managers is essential, 
fluent French is a prerequisite for this job as the 
successful applicant will be travelling in Europe and; 
America and must also be prepared to spend periods 
'abroad. 

Dwifcy International Hotels is an expanding organ- 
isation and success in this position will lead to career 
" development opportunities throughout the group. 

Please send full written details to : — 

Mrs. M. Richards, Personnel Manager 
THE LONDON TARA HOTEL 
Wrights Lane* London, WS 


liMV** J. 


PRIVATE COMPANIES’ 
GROUP ACCOUNTANT 

Aged about 35, required to help' run group of 
private companies in Romford, with view.- to 
becoming . Company Secretary. The applicant need 
not be qualified but should have good knowledge of 
all accountancy practice, company law, taxation and 
should also be. conversant with all aspects of office 
management. Assistance with housing can be given 
if required. Opportunity to join pension scheme sifter 
initial period. Salary commensurate with experience. 

Apply in ioriting to Box A7S25 
Financial fimes, 10 Cannon Street, EC4P 4BT 



FINANCIAL DIRECTOR (Designate) 

SOUTH EAST LONDON 

c. £14,500 (initially) +.Car + Benefits 

Required for an autonomous medium-sized engineering 
subsidiary of an outstandingly successful U.K.- based parent 
company. The appointee will join a dynamic new team 
and be required to contribute significantly to the revitalis- 
ing and expansion of the operation, which employs 180 
people. 

As the company is about to install a computer, the 
opportunity for establishing the required controls and 
management information systems is ideal. As well as 
the normal financial and management accounts, the 
emphasis will be on manufacturing information and 
ad-hoc investigations for management. The " role en- 
compasses the important company secretarial function 
as over 50% of the company's business is exported and 
significant use is made of specialist -sub-contractors. 

Applicants must be professionally qualified and have 
significant related manufacturing experience and should 
in the first instance send a full C.V. to the company’s 
advisor: K. Ward, Cranfield School of Management, 
Cranfield, Bedford. 


ROYAL ACADEMY 
OF MUSIC 

Administrator 

Applications are invited for the post of 
Administrator 'of the Royal Academy of Music. 
The successful applicant would be required, to 
join the staff 1 in the Autumn 1982 and to tahe 
over the post of Administrator on the 1st 
February,: 1983, on the retirement of the present 
incumbent. 

Further particulars may be obtained from: 

The Administrator, Royal Academy of Music 
Marylebone Road, London NW1 5HT 
to -whom applications should be submitted, • by 
letter, not later than Friday, 14th May, 1982. 


MARKETING ASSISTANT 
-UNIT TRUSTS- 

A most interesting opportunity has arisen in the Marketing Depart- 
ment of a fast expanding Unit Trust and Investment Group in the 
City. Fidelity International, pan of the large international Fidelity 
Group, requires a Marketing Assistant to take responsibility for 
co-ordinating and developing its Direct Mail activities and all 
Promotional Literature. . 

The" ideal candidate will have ae least 2/3 years experience in -an 
investment/marketing environment, have proven writing ability and 
be abie'to communicate effectively both within this fast moving 
.company and outside. • ’’ 

An attractive salary, annual bonus and other benefits-offered. 
Applicants should send a full cv to: 


MARY BLAIR 
Associate Director 
FIDELITY INTERNATIONAL 
MANAGEMENT LTD. 

20 Afactoirch Lane, London EC4N 7AL 



Fidelity 

BnERNArraNAir 


APPOINTMENTS 

WANTED 


KENYA 


General Manner of well-known aaro- 
Jnd us trial, company in Kenya with long 
experience In indnstrlal and commercial 
management in several countries, seeks 
oocnfmi In similar capacity. Has .access 
to brae warehouse complex ‘around 
city centre. Would art as scent to 
mannracturers for storage, distribution 
and marketing of fertiliser* and other 
agricultural products. Can oiler office 
and telex lac 1 1 Ides, with experienced 
personnel: able to act as commission 
agent tor exportflmport activities and 
general trading- Belgian citizen, resi- 
dent in Kenya, available almost Imme- 
diately. 

Reply to: P. Landoyt. P.O. Bov 1504B. 
Nairobi— tlx. 22015 mlcato ken. 


CONTRACT ADM IN. IB 1151 NESS MGR. 

Multilingual with 30 years U.S. and 
International Oilfield Engineering and 
Construction experience seeks sattsbte 
position in Europe. Write Box BL689. 
Financial Times, 10. Cannon Street. 


PERSONAL 


FACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections. They 
have — 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street, 
London W1H 0BD 


PUBLIC NOTICES 


derby ernr council bills 
£1250.000 due 14th July 19B2. 
Issued 14th April 1982 at a rate ol 13%. 
Application, totalling £2 500.000. These 
are the only bills ootstandlng. 

cm W LIVERPOOL BILLS 
£19.050.000 Bills due 14 July 19B2 
dated 14 April 1BBZ were tendered for 
et an average rate of discount of 
12.6750% per annum. These Bills were 
Issued to .replace £17.700.000 Bills 
repaid on 14 April 1982 and are the 
only City ol Liverpool Bills outstanding. 

JOHN HILL 
Treasurer of the City 
LOCAL AUTHORITY BILLS 
£3,000.000 Bills Issued 14.4.B2. 
maturing 14.7.82 at 12i»i*%. Applica- 
tions totalled. £54.500-000 and there are 
£5 000.000 bills outstanding. 

LUTON BOROUGH COUNCIL BILLS 
£1.250.000 due 14th July 1982. 
issued 14th Aral 1982 at 12.B75 a ^. 
Bids at that price allotted In hill. 
Applications totalled £SJm. These, are 
the only Mils outstanding. 

HERTSMERE BOROUGH COUNCIL 
£850.000 Bills issued on 14.4.B2 at 
12.8125% to mature on 14.7.82. Total 
appl rations £4.250.000. Total outstand- 
ing £830,000. 

CITY OF EDINBURGH DISTRICT 
COUNCIL 

Bills Issued 14.4.82 due 14.7.82. Slip 
at at 13%. Total opens. 

£6m. Ols £5.9m. 


ART GALLERIES 


AGNEW GALLERY. 43. Old Bond St.. W1. 
B29 6B76- MOSCOW AND ST. PETERS- 
BURG IN 1800 — exhibition or Prints and 
Drawings. Until 14 May. Mon.-Frl. 
9.30-5.30. 


EDUCATIONAL 


(American) Lon don -Paris 

Madrid- tidddbeig 
Business Admin. Pro g r am me: 
ABA/BA/B BA/MA/MBA/M1M 
(FuD time A evenings) 
AA/BA/MBA Arts, Languages, 
Law, Public Administration, 
Economics, Psychology, etc. 
CdDege Preparatory Prog ram me 
Jmercampus A US transfer 
Schafer iBttnnthnd University 
Dept. Dl, 51 Waterloo Road, 
London SE1. Telephone: 01-928 8484 
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COMPANY NOTICES 


JaidineMatheson 
&Co, Limited 

CLOSURE OF REGISTER OF MEMBERS 

Notice is hereby given that tic transfer books and Register of 
Menibere of the Company will be closed from 17 th May to 29 th 
May 1982, both days incinsive; for the purpose of the final 
dividend and the free scrip issue recommended in respect of the 
year ended3 1st December 1981. 

The final scrip dividend with a cash alternative of HKS0.69 per 
share will be paid on 2nd July. 1982 to shareholders on the regiker 
of members an 29th May 1982. 

In order to qualify for the dividend and the free scrip issne^ all 
transfer*, accompanied by the relevant share certificates, must bo 
lodged with the Car aany* s Registrars, Central Registration Hong 
Ko n g Lim it ed, Hopewell Centre, 17th Floor Mezzanine^ 183 
erfSgRoad East, Hong Kong, not later than 4.00 p.m. on 14th 

JARDINE MATHESON& CO., LIMITED 
Order of the Board 
W. Young 
Company Secretary 

Hong Kong, 13th April, 1982. 


THE PHILIPPINE INVESTMENT 
COMPANY 

soclet* anonym* 

Registered Office: 

LUXEMBOURG. Id rue Aldi-lngen 
Commercial Register; 

Section B No. . 8.927 


NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS " 
The Annual General Meeting of Share- 
holder, of THE PHILIPPINE INVEST- 
MENT company sa. will be held 
at Its registered once. 14. rue 
Aldringen, Luxembourg, on April 23rd. 
1902. at 11.00 o'clock a.m. for the 
purpose ol considering and voting 
upon the loitowlno matters: 

-I.To approve and accept the reports 
o ft 

a. the directors: 
b the statutory auditor. 

2- to approve the -balance sheet end 
profit and I Oil account u al 
December 31st. 1981. 

3. To declare a dividend of ten cents 
per share out of retained earnings 
Of previous years after amortisation 
or losses Incurred In the period 
under review. 

4. To discharge the directors and the 
statutory auditor wMi respect to 
Hie performance of tfuHr dubes 
during the fiscal year ended Decent, 
her 31st. 1961. 

5. To elect directors to serve until 

the next annual general meeting 
of shareholders. / 

6. To elect the statutory auditor to 
serve until the next annual general 
meeting of share holder*. 

7. Any Other business. 

The shareholders are advised mat 
no Quorum W the statutory general 
meeting Is reoulred and that decisions 
will be taken u the majority of the 
shares present or represented at the 
meeting with the restriction that no 
shareholder eWior by himself or by 
proxy can vote for a number of shares 
in excess of one-fiKh of Hie shares 
Issued or two-fifths of the shares 
present or represented at the meeting. 
In order to take port at the Statutory 
meeting of April 23rd. IB 82. the 
owners of bearer shares are reoulred 
to deposit their shares fire business 
days before the numtfrio ar the 
registered otter of the FuM, id, rue 
Aldringen, Luxembourg, Or with the 
following bank- 

—--Cinque Gtfndrale du Luxembourg. 
S.A. 

Id. rue Aldringen 
LUXEMBOURG- . 

Tho Board of Dlrectori. 


CLUBS 


rvc has outlived the others because of a 
policy of Bur olay ana value lor money. 
Supper Irani 10-3.30 a.m. Oisco ana too 
. musicians, ala morons hostesses, excit.no 
floor* bows. 169.' Regent St. ?3 O0SS7. 


STRATHCLYDE 
REGIONAL COUNCIL 

VARIABLE RATE 
REDEEMABLE STOCK 1982 

For the six months from 14th 
April, 1982, to 14th October, 
1982 the Interest Rate on the 
above stock will be 14.7500 % 
per annum. 

BANK OF SCOTLAND 

55 Old Broad Street 
London EC2P 2HL 


INTERNATIONAL DEPOSITARY RECIPT5 
REPRESENTING SHARES PAR VALUE 
S3. 50 COMMON STOCK 

J. p. Morgan & co. incorporated 

A cash distribution of 50.05 per DoMslbry 
afiare will be parable on and alter the 
Zdth April, 19B2 upon prasentattofi of 
Coupon no. 46 af 

Morgan Guaranty Trust Company of 
New York 
30 West Broadway 

fCnreorat* Trait Deoarbnent. Now York); 
35 Arreue On Arts. Bnusels: 

Morgan House. 1 Angel. Court. London- 
BZ FrankrljklH. Antvrera: u » no ®"- 

taxes! 1 * de:l,9,vinrd rate - ,ess ■wtftabie 
This distribution Is In re s pe c t of the 
regular quarterly dividend payable on the 
shares P.V. S2.50 j! P. iSSrgan 
MT73EF. ,BC0rp0r *“‘ 1 M «* ISth 



GROUP 


CONSOLIDATED SAXES 
FOR 1981/82 

The consolidated sales for 
the financial year 1981 /S2 
(March 1st, 19SI, to 
February 2Slh. 1982) 
have reached 

2.987.978.000 French francs 
. against 

2.363.001.000 French francs 
for 1980/81 1+26,4%). 
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THE MANAGEMENT PAGE: Marketing 


EDITED BY CHRISTOPHER LORENZ 


PRODUCT DESIGN 


BY CHRISTOPHER LORENZ 


The precarious balance between 


research, fashion and price 


IF YOU'RE: launching a really 
innovative product, the worst 
thing yea can do is to follow the 
classic marketing strategy of 
starting off at the highest pos- 
sible price. Pitch it lower, gear 
up for world market volume, 
and you'll not only get a 
higher return, but also keep out 
all those fearsome far east 
entrepeneurs who are Just wait- 
ing to jump in with imitations 
at two- thirds or even half the 
price. 

Nor should you forget the 
fashion element in product 
design, whether you’re making 
textiles or televisions. And, 
even if your product is revolu- 
tionary, you should take more 
care in finding out whether 
people will actually want it; 
while suppliers of low-cost 
things, like shampoo and food- 
stuffs. take lots of trouble to 
research, the market, the 
makers of expensive items such 
as earth-moving machines, office 
equipment and even hair-dryers, 
often don't bother. They rely 
simply on the product’s techni- 
cal characteristics, backed up by 
hard selling. AH too often, they 
end up in trouble. Deep trouble. 

These controversial nuggets 
of advice, and many others, are 
gleaned from a group of 
designers.' innovators and 
marketing men who have 
learned the hard way— -by trial. 
and error. 

lit is Clive Sinclair, who is 
selling more personal computers 
than anyone in the world, who 
Mows the whistle on traditional 
pricing policy. He Claims that 
the £89.95 price of his ZX 81 
computer (just under 8150 in 
the US) was pitched extremely 
carefully after applying the 
Boston Consulting Group's 
famous experience curve. 

Sinclair says the curve brings 
home the fact that a product 
will be more profitable selling 
at say, twice the manufactured 
cost than at three times — pro- 
vided, of course, you can sell 
sufficient volume. The principle 
may be obvious, but the precise 
level of the ideal volume-price 
trade-off is not 

Sinclair admits that he learned 
the importance of volume the 
hard way— by being driven out 
of the pocket calculator busi- 
ness. which he had pioneered, 
by -the Japanese. 

His deviation from the classic 
policy of premium pricing for 
innovative products has not 
been as complete as he might 
suggest since he sold the com- 


puter from which the more 
sophisticated and better- 
designed ZX 81 was developed 
at £100. Nevertheless, the point 
still remains that he had such 
a technical lead with the ZX 81 
that he could have priced it 
higher, but decided not to, with 
the result that be has not had 
to undergo the experience he 
suffered with calculators and 
other products, of having to 
discount sharply and painfully 
as the competition moved in. 

As an unusual combination of 
brilliant engineer and consum- 
mate salesman, Sinclair has 
always been highly conscious of 
the fashion element in bis pre- 
ducts. This is a factor which 
many marketing men forget, 
according to the outspoken 
Edward Fond, a textile 
designer who now runs his own 
consultancy, owns the Paper- 
chase stationery chain and ■ is 
president of the Society of 
Industrial Artists and Designers. 


Aesthetics 


But Sinclair does not con- 
cede Pond's assertion that 
“fashion overrides both the 
function and the aesthetics of a 
product." and that “ the reason 
the pocket calculator succeeded 
was because of fashion — not 
because the market wanted 
one." Yet Pond produces a mass 
of examples, many of them from 
his time with Crown, Sanderson 
and other parts of Reed Inter- 
national, to demonstrate that 
fashion has been a key element 
in the success of many wall- 
papers— and in the remarkable 
way in which Gdoroll, largely 
run by ex-Reed men. has 
trounced their former employe' 
in the marketplace. 

Sinclair and Pond gut together 
a few days ago at a seminar 
organised- jointly by the Insti- 
tute of Marketing and the 
Design and Industries Associa- 
tion. Paradoxically, Jt revealed 


a singular lack of collaboration 
between designers and market- 
ing men in many companies. 

Another speaker, James Fit 
ditch, chairman of Allied Inter- 
national Designers, recalled bis 
conversation with another emi- 
nent designer at Mrs Thatcher’s 
reception-seminar cm design in 
January. “Marketing is the 
key,” said FUditch (meaning 
marketing proper, not just sell- 
ing). To which came the reply: 
“ Yes, we do sometimes have to 
descend to that” 

“ But marketing is the 1 
central discipline of business,” 
protested the anguished Mi- 
di tch. “ Discipline? " hooted 
his eminent colleague. “Market- 
ing is the art of tricking and ex- 
ploiting people.” 

If barriers like that exist be- 
tween marketing men and 
designers, what hope is there 
for overcoming - all the other 
barriers tbat inhibit market-led 
design and innovation ' in. 
■ industry, particularly those be- 
tween production on the one 
hand and marketing; and design 
(supposedly) on the other? 

The one puzzle which Sinclair, 
Pond, Pilditcfc and the other 
'speakers failed to solve — or 
even ' fo illuminate — was the 
age-old one of bow to research 
potential market demand for 
new products. , 

Richard Homan, deputy indus- 
trial director of the National 
Economic Development Office, 
cited the effectiveness of Japa- 
nese research into potential con- 
sumer demand for a new genera- 
tion of television sets, which 
showed that people placed a far 
greater premium on reliability 
than western manufacturers 
realised. 

But in this case they were 
dealing with the improvement 
of an existing product, not with 
an entirely new one which did 
not yet exis t in any form 

In Clive Sinclair’s case, he 
simply had a hunch that the 


time had come when the general 
public was sufficiently interested 
in electronic wizardry to pro- 
vide a completely new market 
for cheap, relatively simple com- 
puters He says be did no mar- 
ket research whatever, before 
ordering 100,000 sets of parts so 
he could launch at high volume. 

In one sense, this puts him 
in James Pilditch's category of 
blindly confident, technology- 
driven engineers who only find 
out what their customers want 
when they try to sell their new 
products. As Pilditch asks 
“Supposing people don't want 
your Concorde, your Allegro, 
your calculator, . cooker or 
kettle? ” 

On the other hand, Sinclair 
and his market-minded team of. 
engineers are doing intuitively 
what good market researchers 
now try to do with all the tools 
of their trade: rather than in- 
quire into the potential for an 
in no va tiv e product, they 
examine the combined poten- 
tial of technological develop- 
ments and changing consumer 
characteristics and preferences. 

To' take the exemplary case 
of Sony's Akio Morita — who 
can afford to combine brilliant 
intuition with elaborate and 
expensive market research — 
you do not go but and ask con- 
sumers whether they would buy 
a lightweight tape recorder 
which cannot record. If you 
did, they'd think you were mad. 

What you do is to analyse 
the (hanging size and pre- 
ferences of the youth market, 
spot the growing fashion 
among all ages for “wellness," 
jogging and the rest check on 
the cost of further miniaturis- 
ation — and then design the 
remarkable “Walkman." 

* Some of the speakers’ 
papers are available via the 
Design and Industries Associa- 
tion,. c/o Nell Chamberlain. 17, 
Laum Crescent Kew Gardens, 
Surrey TW9 3NR. 
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Advertising: how it has become 
a local government weapon 


Edward Pond and Cfive 
Sinclair: Bridging the 
gulf between marketing 
men and designers 



ROY SHAW is something of a 
“poacher turned gamekeeper." 
A former advertising executive 
with the Leo Barnett agency, be 
is now Labour leader of 'Camden 
Borough Council and vice-chair- 
man of the Association of 
Metropolitan Authorities, which 
represents large urban local 
authorities. He is also one of 
the SI Camden councillors wbo 
are involved in a court case over 
alleged excessive over-spending 
by the council in its settlement 
of the dustmen's strike three 
winters ago. 

For the past several months, 
Shaw has been one of the lead- 
ing activists behind a major new 
British trend: the use of adver- 
tising- as a lobbying tool by local 
authorities in their bid to put 
pressure on central Government 
to change its policies and legis- 
lative plans. 

Last Autumn the Labour- 
dominated AMA started the ball 
rolling with a series of national 
newspaper advertisements to 
publicise what it saw as a threat 
from Michael Heseltine, the En- 
vironment Secretary, to give the 
Government at Westminster an 
even greater say in local govern- 
ment affairs in order to re- 
strain public spending. 

This was soon followed by a 
separate campaign by 12 Labour- 
controlled London boroughs — 
including Camden — to draw 
attention to what they con- 
sidered to be the plight into 
which London had been thrown 
by central Government action. 

‘The Conservative-controlled 
Westminster City Council re- 
sponded with WARS — West- 
minster Against Reckless Spend- 
ing — a newspaper campaign 
specifically aimed at the GLC’s 
cheap fares policy, while the 
GLC itself hit back at the House 
of Lords’ judgment on its cheap 
fares with an advertising cam- 
paign aimed at MPs and. other 
decision makers. 

Newspaper advertising by the 
AMA, London boroughs, and 
Westminster has for the 
moment come to a halt — partly 
because of possible legal com- 
plications in the run up to the 
local elections on May 6 . But 


the GLC is currently re- 
launching its * Keep Fares 
Fair" campaign in advance of 
the second reading in the Com- 
mons later this month of 
Douglas Jay's Bill which might 
enable the GLC to reintroduce 
a cheap fares policy. 

Kay Shaw is unrepentant 
about the avalanche of political 
advertising which be helped to 
start. “It is perfectly legiti- 
mate for local authorities to put 
their point of view In this way." 
he says. “ For far too long, local 
government has been unable to 
get its messages across to the 
general public as apposed just 
to trying to reach decision- 
makers. Now we are doing some- 
thing about- it and 1 can see 
that it is something that will 
continue to happen.” 

The AMA’s decision to appeal 
to the public through advertis- 
ing emerged gradually last 
summer when it became clear 
that the Government planned a 
new local government finance 
bill — to be formally announced 
in the Queen’s speech— to give 
it more control over public 
sector spending. 

Peter Smith, the AMA’s head 
of public relations, says that 
“ the advantages of switching to 
ao advertising campaign was 
that we could guarantee our 
cose did not go unheard.” He 
adds that while news coverage 
Is often selective, “advertising 
can be very emotive and allows 
for (he message to be repeated 
continually." 

The AMA's dramatic move into 
newspaper advertising to put 
forward it« views— it is the first 
time that such a move has been 
seriously considered— {Shows just 
hoiw worried local authorities 
have become at Heseltine’s 
policy of putting a brake on local 
government spending by extend- 
ing Whitehall control. Pre- 
viously advertising had been 
ruled out. as being too aggres- 
sive a tactic to use against the 
unwelcome attentions of central 
government. 

With some £400.000 to spend 
from its Labour member auth- 
orities— the Conservatives de- 
clined to support Ihe advertising 
tactics with cash — the AMA 
appointed Boase Mass tail Politt 


to handle the advertising. 

The agency was briefed on the 
AMA’s concern about the 
encroachment of Whitehall in 
general and asked to devise a 
campaign strategy against the 
proposed now local government 
finance legislation. It was also 
told not to make the campaign 
party political, since it was felt 
that the issues concerned local 
government resistance, to Inter- 
ference by central government, 
rather than Labour opposition to 
a Tory Government 

Boas e ’ 5 market research, 
based op group discussions in 
major provincial cities, found 
that while the expected atti- 
tudes towards local authorities 
emerged (inefficient, bureau- 
cratic. wasteful, etc), another 
message also came across: while 
people disliked local govern- 
ment for its falling, they dis- 
liked central government even 
more. 


Autonomy 


Thus the advertising campaign 
was aimed at warning the public 
that what might seem a reason- 
able attempt by the Government 
to curb excessive council spend- 
ing through a new rating policy, 
was actually a significant step 
in reducing the autonomy of 
local authorities. 

The Government's legislative 
proposals were spelt out in 
September by Michael Heseltine 
and included the plan tbat local 
authorities would have to hold 
a referendum when seeking 
large rate rises. The AMA’s 
advance preparations for its 
advertising campaign meant 
that it was able to start the 
newspaper advertising almost 
immediately. 

The Government’s proposed 
legislation soon ran into trouble 
from its own backbenchers— 
some .of whom quoted the 
AMA’s : advertising campaign 
diming the parliamentary de- 
bates-— and in a matter of weeks 
the Government withdrew the 
Bill. 

Unfortunately for the London 
Labour boroughs which had hi 
the meantime derided to start 


their own separate advertising 
campaign, news at the BBI's 
withdrawal came too late toatap 
the first series of nerntpaMr 
advertisements which vnxe 
aimed specifically again* 4 f* 
referendum proposals in the ! 
Bill. ' * 

However, the Govemmmt'R 
decision soon' after to 
ahead with modified legkfatfon 
to curb local government - 
expenditure meant that the 
boroughs’ campaign as a wfuie 
was still valid and they con- 
tinued with other newspaper 
advertisements. The theme Was 
that “ London would be a better 
place if the Government at > 
Westminster did rot interface . 
so much." 

The AMA also came baft ! 
with a new series of newspaper , 
advertisements - — until its 1 
funds ran out — with the ilsj , 
of trying to get a time taut ' 
imposed on tbe life of the.jjcw 
legislation. The BiB to at pre^ 
sent stiH going through 
Parliament. 

Westminster’s Wars cam- . 
paign. handled by- Grandftdd 1 
Rork Collins, was more low key 
than the other three campaigns. 
Its budget was probably the 
smallest and its aims — cutting 
the supplementary rate demand 

— was achieved most quickly. 

The GLC. : which - iaitiftBy 

spent £ 200.000 through - its 
agency NCK, is currently spad- 
ing a farther £50,000 6 a. hs 
latest attempt . to : . stray 
Parliament 

Although local authority die- 
hards are stiU sceptical about 

- tbe value of advertising, it 
seems unlikely that councils 
will now abandon this new- 
found means of InftaeBring 
their destiny. - 

“I would like to see afi local 
authorities getting together to 
pool their resources in future 
instead of splitting on party 
-grounds" says Roy Shaw. " We 
should unite in warning the 
public that Westminster is 
gradually — but irresistibly — 
eroding the right of locally- 
elected councils to determine 
their, own affairs.^ - 

David Churchill 
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CONSULTANTS 
FOR IRON ORE 
PROJECT 


Pakistan industrial Devaiopment Corporatio n intends to 
put up an Iron Ore Project which will mine and palletise (ran ore. 
Output would be 800,000 tons of pdtaafyear which would be 
transported over 500 miles. 


PIDC has so far proved about 25 miHlon tons of good grade 
magnetite ore near Nokfcundi irr tha western part ofPakistan. Over 
TOJOOO feat of diamond core drilling has baan completed and a 
geological report is under pr epara ti on, it is. expected that tha 
quantum at reserves will increase on completion of the report. 


PIDC intends tp appoint consultants for preparing an 
engineering design and 'feasibility study for this project. 

In te res t ed firms of international repute may provide the 
following information specifically for projects related to tan 
ore mining, pelletisation and transportation: 


1. 


2 . 

3. 


Brief data on each.prcjacd/Rss^nnient undertaker;, its 
location, client. 

Terms of r e ferenca/acopg of work for cadi project. 
The possibility of providing financial assistance for the 
project. 


It should be dearly understood that nothing in this notice 
is to be construed as placing any obligation whatsoever on the 
Corporation vise-vis any person/body who may send the infor- 
marion specified herein. 


The fast date of receipt of this iuTurnsnk m is 25 days from 
the date of appearance of the advertisement. All correspondence 
should be addressed to the Deputy General Manager, Wra Steel 
and Refractories Division, PIDC, 6 th Floor, PIDC House, 

Dr. Ziauddin Ahmed Road.Karach'HV-RakistanlTetexifflaAPIDCPK, 


MASS- Karachi. Ptkhaa 


INTO YOUR NEXT I 
INCENTIVE SCHEME 


Batter incentive schemes mean better profits. 

If you want a belter incentive scheme that is cost effective, 
contact Rewards Plus, a division of Empire Stores. We make full 
use of the parent company's £150 million a year buying muscle 
and advanced computer controlled handling systems. We’ve also 
got a team of experienced marketing people who can provide 
every aspect of the most ambitious incentive programme. 

For more details contact Rewards Plus, 21 Cantelupe Road, East 
Grinstead, West Sussex RH19 3EB or telephone (0342) 25220. 
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5th Industry 
Media Course 


‘THE INDUSTRY MEDIA COURSE « one of the most . 
significant of the many courses developed by CAM during the •' 
recent years. It is designed to help those involved with industrial .. 
products and services to understand fully the role of 1 . 
manufacturer, agency and media in the process of creating 
effective advertising. It is particularly concerned with showing 
how new techniques are being used to sell business products 
and services.' 

John JosTing, Chairman 


The benefits: 

Selling to business 
markets 

Which media for your 
■ message 

Choosing an agency - 
Corporate identity 
What to expect from 
your ads. 

How to fix budgets 
Advertising — soma good, 
and bad 


nMtt 


CAM 

FOUNDATION 


Presentations by toy marketing 
personnel from: 

SHELL UK LTD. 

SAATCHI & SAATCHI 
MERCEDES BENZ 
ELECTRICITY COUNCIL 
LONDON WEEKEND TV 
OGILVY MATHER 
FINANCIAL TIMES 
IPC INDUSTRIAL PRESS 
CAPITAL RADIO 
and many others 


The date: May 16-19 ; 

The place: Cavendish Hotel" 
Eastbourne 


To: CAM Foundation. Communication Ad vertlsiAg and Marketing 
Education Foundation, Abford House, 15 Wilton Road, 

London SWIV INJ - Telephone: 01-828 7506 ... 


■Sand me opbHcoVon forms 

Please dip this to your letterhead! 
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THE ARTS 


Louisville, Kentucky 
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From minor to major 


.by B. A. YOUNG 


plenty of the company’s actors 
on display. The standard in the 
Actors Theatre of Louisville is 
as high as that of any provincial 
rep company I have ever seen. 
As I reported last year, the 
company is particularly' rich in 
young players, many of them 


Louuvzlle s annual festival of more chilling sales-talk, written 
new American plays proudly and performed by Robert 
danM.' .to * 0 W: 10 plays in Scheakken, promoting the indi- 
three liays, involving the truly -vidual’s— well, the family’s, if 
devoted m 24 solid hours of you must — requirements to 
thfe^tregomg. The Humana avoid nuclear incineration. 
Festival, it is wiled, from the Concluding fee total of 18 
.bounteous subsidy of Humana monologues is Chapter and 
Incorporated, i dealers in com- Verse, two longer examples by 
merciai medicine (they run the Ken Jenkins, a Louisville 
Wellington -.Hospital in Lon- regular both'- as actor and 
don). Humana contributes writer. Cemetery Man, played 
about one-third of the budget, by Say Fry with a loaded feot- 
wmch this year is something gun, gives us a gravedigger 
over three-quarters of a million shooting off fee police cars who 
dollars. have come to take him away 

This year’s programme gave when he won’t leave after being 
27 new plays; the preference sacked. Rupert’s Birthday is 
the producing director, Jon about an old lady f Susan 
Jury, showed last year for mul- Kingsley again) who only 
tiple bills of short plays has observes one celebration a 
exploded this year until what year, the birthday of a calf 
is billed as one production may (Rupert) which as a small girl 
contain a dozen little sketches, she helped into the world while 
This is on some benefit to the ber.mofeer was out giving birth 
visitor, for it allows him to see to her brother. 

Enjoyable as aH these small- 
scale pieces are — talented too 
mostly— I can’t help feeling 
feat to devote so much time to 
them in wbat is billed as a 
festival of drama is probably 
a m istake . We saw some great 
_ _ playing,' but playing a mono- 

trained there; three actors who logue does not always give a 
were "apprentice actors” two true picture of the player’s 
years ago are currently to be ability. 

seen in flew York. Roth this year and at pre- 

To begin with . the smallest v *o i us festivals I have felt less 
items, there was a programme bappy at the ATL’s choice Df 
called Talking With, 11 short then of shorts. One 

studies by Jane Martin, a writer Flay at .any rate this year is m. 
who last year preferred to be indisputable winner, Lee B1 ess- 
anonymous but . this year has Oldtimers Game, where we 
at least become pseudonymous, spend an afternoon in the 
These are monologues for tockerromn of a minor-league 
women in exceptional dreum- baseball team, k la David Storey, 
stances. There is the girl wbo An exhibition game is in pro- 
lias found God through her sress, in which famous old-time 
life’s devotion to baton-twirling Payers are invited to take pari; 
at football matches, a display and it chances that two days 
of mad rapture nicely played before, the club has been bought 
by Lisa Goodman. The girl by a new owner, an ambitious 
preparing for an audition (“I Rupert Murdoch of fee game, 
do my classical piece, in this The theme is ambition, and the 
Z take off all my clothes’’) is admirably-written script follows 
a beautiful sketch by Ellen half-a-dozen exemplars, from the 
Tobie, who scorns the risk of old star John Law (good, re- 
being ont-aeted by her well- strained playing by Ray Fry) to 
trained cat Here is Penelope the young black Sut David (Kim 
Allen talking knowledgeably Sullivan). Every character is 
about snake-handling; Robin aWy written, there is ever- 
Groves holds up a rapist with renewed interest for every 
her gun and slides him a razor minute of -the two acts, and the 
to cot his pecker off; Lee Ann playing under Patrick Tovatfs 
Fahey prepares to give birth direction is grand. Mr Blessing 
to a dragon; Margo Martindale - reminds us feat cricket is not 
gives an insight into the decay the only game in which profit 
of the rodeo. Jane Martin may outweigh sportsmanship, 
seems to know about such Clara’s Play by John .Olive 
things from the inside. began, I understand, as a one- 

A series of five longer mono* act piece, and would have done 
logues billed under the title better to remain so, for after the 
Solo also shows a concern with baric situation has been set 
offbeat Information:. : Star of (keen, decent Norwegian immi- 
this bunch Is Susan Kingsley grant becomes resident handy- 
"as a Met groupie, first in 1 line .man to rich but unpopular old 
to book for Joanie in Traviata. wWtw) no serious development 
Joanie? Joan Sutherland to us; takes place, nor is genuinely 
but she knew them all, even capable of doing so. 

Frankie (Sinatra). - She sees A Different Moon, by Aia 



Festival Hall 


Michelangeli ^ dominic gill 


After a long and frustrating 
absence, nine years, no less, of 
promised appearances and can- 
cellations which have served 
only to reinforce fee growing 
belief feat we should never 
hear him in London again, 
Michelangeli has returned, and 
in grand style, to play two 
concents and a solo recital in 
fee space of six days. 

It took only the first few bars 
of fee Ravel concerto last 
Thursday to confirm that the 
legend is no myth, but unmis- 
takably and quintessentially 
alive. His recital last night gave 
at once further, vibrant con- 
firmation and— perhaps not 
purely unmixed pleasure, but a 
powerful alloy of pleasure and 
fascination combined. It was a 
marvellous, majestic recital that 
thrived on any number of con- 
tradictions and paradoxes: both 
absorbing and distancing, 
engaging and disengaged — and 
always phenomenally unpredict- 
able. Although the two most 
substantial of the evening’s 
performances are already pre- 
served on disc, and have already 


Drury Lane 


repaid many hours of attentive 
listening, there was never a 
point, for all fee similarities 
fee versions share, at which fee 
ear could relax into easy 
familiarity. 

He opened his programme 
with two early Beethoven 
sonatas, the first, op -26 in A 
flat, delivered with seemingly 
unshakable aristocratic reserve 
— the first movement's sequence 
of variations filtered through 
ages of bedrock, pure, distilled, 
almost tasteless, its fourth 
variation an unearthly etude, 
conceived in some abstract 
firmament, of staccato-legato 
contrast The funeral march 
slow movement was an extra- 
ordinary procession: vivid 
shapes of black and white as 
relentlessly colourless as fee 
piano keys. In fee last six 
measures alone did a tiny curl 
of fragrance, fee faintest 
murmur of personal attachment, 
seem to stir. 

As fee evening progressed 
there were more of such magic 
moments: and between them, in 
Beethoven's op 7 as in op 26, 


playing of near perfection in 
most of its elements, scrupu- 
lously faithful to its text, and 
indeed on its every apparent 
surface wonderfully-expressive 
— yet by some paradox impos- 
sible to explain, but only to 
observe, almost wholly distanced 
from the spirit of the music. 
Perhaps Michelangeli demands 
feat we listen, and interpret, 
wife new ears: certainly, it was 
in feeir quality of absolutely 
uncompromising purity and 
nakedness, and not for any 
deeper currents, that we could 
find the two inner movements of 
op 7 so beautiful and so affect- 
ing. 

Michelangeli ended with fee 
first hook of Debussy's Preludes, 
and here drew the curtain wide. 
Every picture carried an 
authentic stamp: sails drawn in 
ice and gossamer: a draught of 
sons et parjums at once ascetic 
and profoundly enchanting; 
snowy footsteps marked without 
perceptible breath. Amazing 
distillation: has the sunken 
cathedral's bell ever tolled so 
clear and ghostly? 


The Actors Theatre in Louisville. The columned buinding is designated ■ National Historic Landmark. 
One of the finest examples in America of small scale Greek revival architecture, it was built as a bank 

in 1837 


NOT in front of the audience 


them all fee time In fee deli. 
There is a chilling lecture by 
a tf.S. Army doctor (Leo Bur- 
mester) explaining why the 
Anhy shoots goats, and an even' 


Watson, is another play with 
a self-stopping plot As soon as 
this dim girl Jean (Judith 
Yerby) enters with her mouth 
hanging open below her 


straggly hair, we know that 
she is pregnant by nice young 
Tyler (Bruce Kuhn, not so in- 
teresting as he was as an 
artist’s model). Tyler is on 
embarkation leave prior to ser- 
vice in Korea. Nothing is really 
added but detail. Jean is 34 
and married to a missing hus- 
band. Tyler goes off to Korea. 
The return of Jean's' husband, 
reported in a letter, simply re- 
turns us to Act 1, Scene 1. This 
play won the Great American 
Play contest Babe, Babe, 
Mamet, what are you doing out 
there? 

Full Hookup by Conrad 
Bishop and Elizabeth Fuller 
was the only one of the -longer 
plays to show the familiari ty 
with sex and violence that is 
frankly displayed in some of 
fee short pieces, and was at 
the root of Extremities last 
year, a play I thought would 
go a long way. This one is 
very rum hut rather interesting. 
Two plots are unfolded at once, 
as if Alan Ayckbourn were writ- 
ing thrillers. In the older 
generation, Beth (Susan 
Kingsley, confirming my belief 
in her outstanding talent) is 
helping out her widow’s savings 
wife office-work and a boy- 
friend, Les, of her own con- 
siderable age. Zn the younger, 
her daughter Rosie (Anne 
Pitoniak) is married to Ric, an 
aggressive psychopath. Leo 
Burmester as Ric terrified me 


Albert Hall 

Pavarotti 


by RONALD CRICHTON 


To inaugurate their national 
appeal fund, the Roy ad Philhar- 
monic Orchestra gave a Royal 
Gala on Tuesday graced by the 
Queen Mother and v«Ui feeir 
new president Yehudi Menuhin 
in attendance. Top prices and 
full haH, especially in those tell- 
tale balcony regions where 
empty row’s look dismal and 
affect the sound. On fee plat- 
form fee star of fee occasion 
was. fee tenor Luciano Pava- 
rotti. beaming with good nature, 
extending his arms as though 
to embrace us all. clutching in 
right hand a white kerchief 
which seemed, to promise par- 
lour magic. 

He was in much better voice 
than when I last heard him. in 
an unhappy Ballo in masch&ra 
at. Covent Garden. After some 
experience recently of decent 
British, underringing (in fee 


Albert Hall and in other places 
where voices are raised but not 
always enough) it was a treat 
to hear Pavarotti’s firm, clarion 
tones, and no-nonsense projec- 
tion. I don't believe anyone in 
the furthest comer of fee gal- 
lery missed, a note or a syllable 
let alone a wink or a wave. 

Perhaps because there isn’t a 

superfluity of imagination in 
this singer’s interpretations 
(straightforward, not probing 
for finesse or subtlety of charac- 
ter) Verdi, in excerpts from 
Macbeth, 1 lombardi and Luisa 
Miller, suited him less well than 
Puccini (the two tenor arias 
from Tosca ) and Cilea 
(Federico's lament from L’or- 
leskmtL, an irresistible number 
excellently done up to the final 
irresistible sob). 

Donizetti presumably comes 
somewhere in between. Yet how 


his music lights up on a first- 
rate voice! One may not easily 
envisage Pavarotti as Edgar of 
Ravensweod in the theatre, yet 
the aria from the last act of 
Lucia was. stirring, and '* Una 
furtive lagrima" as an encore, 
though over-sized, mostly de- 
served* fee ovation which fee 
stalls vulgarly started too soon. 

The conductor was Kurt Her- 
bert Adler, fee distinguished 
and experienced former director 
of fee San Francisco Opera, one 
of those beings one reads about 
in specialist magazines but 
doesn’t expect to behold in the 
flesh. He won our gratitude with 
the jolly overture to Verdi's Un 
giomo di regno, a rarity in con- 
cert halls, and wife an account 
of fee Berlioz Royal Hunt and 
Storm which ■ held fee tenor- 
worshippers completely still 


with his oafish violence; they 
say that when Jon Jory wanted 
to bring pressure on a player, 
he threatened he would turn 
Leo on them. 

Ric kills Rosie after a row in 
her mother’s trailer. He bashes 
her on the head (off-stage) with 
a frying-pan, and you would sa/ 
left the trailer so full of clues 
that he would be arrested before 
he got home. In fact he is never 
convicted at all, partly because 
Beth obliterates the clues, 
partly because the authors have 
imagined a very idle police 
force. He then settles down with 
Beth. As he knows she has 
deceived fee law, she is under 
his thumb, a good situation to 
lead to, better if it were more 
convincingly contrived. John 
Jory’s two-level production was 
interesting. 

If my succession of dis- 
approvals suggests that the Fes- 
tival was in any way a flop, 
let me say at once that it was 
nothing of the kind. Disapproval 
is subjective. Even if my opin- 
ions were universal. Mr Jory 
could still claim what George 
Devine called the right to fail. 
And the Festival is* the best- : 
organised affair imaginable. 
Nothing goes wrong; anything 
you want is done for you at 
once; in the Starving Artist cafe 
and bar under the stage there 
is a constant mix of players, 
critics, directors, agents and 
citizens of Louisville. To see 

Saleroom 


how the City of Louisville re- 
gards it you need only consult 
the list of last year’s sponsors: 
three of over $100,000, four 
between $50,000 and $100,000, 
six of between $20,000 and 
$50,000; and below that over 200 
citizens and businesses have 
contributed over $500 each. 

I get the impression that the 
Actors Theatre is very much a 
community project in a city 
where the arts are strongly 
represented. It has a fine 
symphony orchestra (Radio 3 
lately broadcast a series of their 
concerts); it has its own ballet 
company; there was opera to 
be seen in friendly competition 
with the FestivaL No one con- 
cerned with the promotion of 
the arts should miss the chance 
of seeing at Louisville the 
panache with which it can be 
done. 


. .Miles Davis at 
: Hammersmith 

Trumpeter Miles Davis will be 
giving three concerts at fee 
Odeon Hammersmith later this 
month, on April 20; 21 and' 22 
starting at 7.30 pm. 

Davis's musicians will be Mike 
Stem (guitar), Marcus Mffler 
(bass guitar), A1 Foster 
(drums), BiH Evans (saxo- 
phone) and Mino Cinelu (per- 
cussion). Further details from 
380 1550. 


Wagner collection 
brings high prices 


The collection of 400 letters 
and manuscripts of Richard 
Wagner and his circle sold at 
Sotheby’s m London yesterday 
made £118£29. John Fleming, 
New York, gave £4*500 for a 
letter from fee composer to 
Princess Carolyne Sayn-Wittgen- 
stein about Liszt and his own 
operas. An autographed manu- 
script of his “Motto for the 
German Fire. Brigade,” compris- 
ing nine bars for a four-part 
male voice choir in G major, 
fetched £3,600. Both lots were 
well above pre-sale estimates. 

The highest price in the first 
of fee two-dav event was £30,000 
from Otto Haas for an auto- 
graphed transcription by 
Beethoven of two passages from 
Mozart’s Don Giovanni, probably 


circa 1804-1806. A series of 
some 90 letters from Ravel to 
Mine Ida Godebska went to 
Fleming at £21,000. well above 
estimate, who also gave £7,500 
for anofeer series from fee same 
composer. 

An apparently unpublished 
song by Benjamin Britten (auto- 
graphed) to a text by W. H. 
Auden was bought by Haas for 
£3,900, again way over estimate. 

Fleming was also successful 
at £3,400 for a letter from Verdi 
describing fee first Italian per- 
formance of Aida ^nd at £2,500 
for an earlier one announcing 
completion of the opera. 

The total for the day £241,132 
wife 10 per cent unsold. 

PAMELA JUDGE 


THIS is NOT a revue and this 
is NOT a review. It is a full- 
frontal assault on your notions 
of good taste. And r I am 
delighted to be able to say feat 
while NOT reporting from fee 
ICA. Any show that manages 
to line up in its sights Mary 
Whitehouse. improvised drama, 
Evita. Freddie Laker, Donald 
Sinden, Alexei Sayle, Pope John 
Paul and Event magazine has 
certainly got my vote. 

I suppose feat if fee stars of 
Coronation Street took to fee 
stage in Glamorous Night — and 
the way things are going in 
fee London theatre it would 
not surprise me for one moment 
if they did — the end result 
would be a little similar. But 
only a little. The NOT team 
articulate fee unspeakable for 
people who know what they 
want to- hear. That sort of 
audience is just not catered for 
by fee West End theatre as a 
rule. 

Here we are, for God's sake, 
in fee Theatre Royal, Drury 
Lane. Mel Smith, fearlessly fat 
and spoiling for a fight, tells us 
that the Duke of Kent rang up 


for tickets. Four Argentinians 
have been thrown out and told 
they will be shot if seen loiter- 
ing within two hundred miles 
of the place. Spotlights rake the 
auditorium for a regal salute. 

Nothing. “Kent!" exclaims 
Smith and everyone laughs. 
Now tell me. Is feat satire? 
Certainly NOT. 

The show, directed by Smith 
and John Lloyd, does several 
splendid things. From the 
moment you open your pro- 
gramme. full of obscene 
advertisements and spurious 
plugs, you know this show loves 
to hate the theatre. Pompous 
managerial instructions and 
worrying safety announcements 
litter the proceedings. Within 
the show proper, we have Griff 
Rhys Jones giving a priceless 
Donald Sinden at an Awards 
ceremony. And — one of three 
fully worked through scenes — a 
mercilessly brilliant attack on 
Tim Rice and Andrew Lloyd 
Webber dn “Skytrain.'' an 
account of fee rise and fall of 
an airline supremo, his decor- 
ative “ hand baggage " and a 


disgruntled traveller in 
Bermuda shorts 

Musically, fee spoof could 
have been tighter. But the 
banal, undisciplined lyrics are 
spot on, as is the callous manipu- 
lation of plot line, puppet 
choreography and strident 
David Hersey-slyle lighting. 

Addicts of the TV series 
will recognise with delight the 
ebullient number for dancing 
truck-drivers and the clever' 
elision of Atkinson's French ' 
mime sketch with a burst of 
John McEnroe's tantrums from 
Rhys Jones who is disrupting 
the act by rustling his candy 
papers. The SDP is memorably 
defined as the Speech Defect 
Parly (Woy tgoes on about 
“ high-wanking politicians ”) by 
fee wonderful Rowan Atkinson 
gabardine-clad loony who 
speaks for all who air their 
views on open-line radio pro- 
grammes. And Pamela Stephen- 
son struts her inimitable brand 
of sexy feminism in a number 
that matches awful lyricism 
with orgasmic cliche. NOT to 
be missed — if you can get in. 

MICHAEL COVENEY 


Covent Garden 


Scenes de Ballet 


I love Sctnes de Belief the far, 
far side of idolatry, finding in it 
Ashton at his most classically 
precise, wittily allusive, music- 
ally responsive, prodigal in step 
and image. It is a ballet so 
compact yet so spacious — like 
Balanchine’s Agon — that we 
can leave the theatre at the end 
of its 20 minutes as well 
nourished, aesthetically, as if we 
had watched one of fee great 
Petipa spectaculars which in- 
spired Scenes' attitudes and 
manner. 

The ballerina role is very diffi- 
cult, demanding assohita gran- 
deur, but also a sense of chic, 
for in dance as in design Scisnes 
has those rare qualities of ele- 
gance and stylistic economy 
which are the essence of chic. 
In Tuesday night’s triple bill 
Bryony Blind showed every 
promise of the distinction and 
individuality so necessary to 
awaken the ballet’s imperial 
echoes: serene line, speed, un- 
faltering technical resource. But 
this is a work in which fee 
ballerina must command our 
respect, emotionally as well as 
physically, and Miss Brind was 
too ingratiating, too smiling. I 
have always felt that the bal- 
lerina here is self-centred, con- 
cerned wife herself as sublime 
exponent of fee mysteries of the 


classic dance; the ballet once 
ended with the central couple 
rising skywards on a lift like 
divinities in a renaissance court 

The part fits Miss Brind — 
even the diamond collar she 
wears suits her, as it has suited 
few other ballerine — and she 
must be given more occasions to 
dance it,. and respond to its mag- 
nificences. Her cavalier’s dances 
would suit the elegant Derek 
Deane excellently were he 
sharper In performing double 
tours en Vair: why do so few of 
our men finish this basic step 
with any exactness or clarity?- 

The evening also brought 
Antoinette Sibley back to The 
Dream in her creation. Titania. 
with Anthony Dowell irreplace- 
ably Oberon. (That other roles 
were taken by original or early 
incumbents, 18 years after fee 
ballet’s first performance, is 
less comprehensible. The acute 
sense of timing shown by fee 
quartet of lovers does not hide 
the fact feat each of These dis- 
tinguished artists is more 
credibly and honourably seen 
in less youthful characteris- 
ations. ) 

Fascinating to see how Miss 
Sibley, -in her happy return to 
dancing, reasserts the dramatic 
verve and impetuosity of tem- 
perament feat no other Titania 


has even been able to show. 
Lovely fee sense of gaiety as 
she plays with the ass-headed 
Bottom; extraordinary the 
gradation of feeling in the noc- 
turne duet when her dashing 
leaps into Oberon’s arms signal 
such joyous emotion and yet, 
withal, a sense of mystery and 
something “ unreadable ” in fee 
character, which tells us feat 
this is not a mortal being. 

Anthony Dowell’s Oberon re- 
mains unchallenged in line and 
fluency, feat “ bloom " which 
Andrew Porter noted in these 
columns at the ballet’s 
premiere still there. 

And very welcome Graham 
Fletcher's Puck, the best in- 
terpretation in many years, a 
true elemental, part wild 
creature. part mischievous 
child, and nowhere concerned 
with vulgar, eye-catching tricks, 

Gloria, which dosed fee pro- 
gramme, brought my first sight 
of Vcrgie Derman in the cen- 
tral female role, and of David 
Wall as the angry, accusing 
revenant originally danced by 
Wayne Eagling. Mr Wall caught 
all the tensions and regrets 
that illuminate the dances: 
Miss Derman, beautiful and 
still in emotion, was ideal at 
every moment. 

CLEMENT CRISP 
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F.T. CROSSWORD 
PUZZLE No. 4,847 

ACROSS 

1 Instigate enlightenment we 
hear (6) 

4 One perfume that’s sour (8) 

10 Feeling I must 'appear in 
judgment (9) 

11 Fragrant oil causing . rodent 
to turn (5). 

12 The author of much litera- 
ture at anofeer time (4) 

13 The full number present it's 

said (10) 

15 Committee going to advertise 
a fertiliser (7) 

16 English empire builder in 
Dodecanese island? (6) 

29 Bird and soldiers returning 
to festivity (6) 

21 Cut short a dog-end (7) 

23 Beat down fee price of a 
house and impress the fact 
strongly (6, 4) 

25 Be careful to hollow out (4) 

27 Put it in the tax (5) 

28 A proclamation in a manner 
of speaking (9) 

29 Procrastinate. making 
eastern leader sit in loathing 
( 8 ) 

30 Voluntarily surrounding a 
slippery customer wife a lot 
of little fishes (6) 

DOWN 

1 Occurrence to mention as an 
example (8) 

2 A pillar of orthodoxy is to 
study feat which is past (B) 

3 Fittings to clip into shape 
(4) 

5 A young bird that sounds 
less expensive (7) 

6 Notch a piece of wood on 

- winch fee state of play may 

be seed (5-5) 

7 Scottish intent is settled at 
heait (5) 



8 Monstrosities patting rodent 
' in tea (6) 

9 Open a French roil of cloth 
. (6) 

14. Alone on stage wife mortar 
.for comfort (10) 

17 Forthcoming and making me 
. turn up wife a type of oyster 

(9) . 

18 Form of early den for a 
dairy-cow (8) 

20 A faithless person although 
he is in a race (7) 

21 Bashful about mediaeval 
farce (6) 

22 Put a roof on the former 
. church (6) 

24 Canadian half-breed makes 


me sit up (5) 

28 A fish blemish (4) 

Solution to Puzzle No. 4.B4S 
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Why there are no glib answers 


Thursday April 15 1982 


By Ian Hargreaves 


A determined Ik 


House 


THE emergency debate on the 
Falkland crisis in the House of 
Commons yesterday — the third 
on the subject within two weeks 
— can have left no doubt what- 
soever that practically the 
entire Bouse Is united behind 
the Government's strategy. 

It jras not just that MPs on 
all sides listened to Mrs 
Thatcher with respect The 
most striking manifestation of 
turity was the way Tory back 
and front benchers repeatedly 
nodded .their agreement and 
approval as Mr Michael Foot 
the leader of the Labour Party, 
gave her his full support Dame 
Judith Hart one of the very 
few dissenters on the Labour 
benches, was very nearly 
howled down when she put the 
minority view that the British 
fleet should halt in its tracks 
to allow more time for a nego- 
tiated settlement Earlier in 
the day. Dame Judith had 
attracted barely 10 people to a 
Labour protest meeting. 


far been respected. And support 
for economic sanctions, 
especially from the European 
Community has been unprece- 
dented both in the speed with 
which it was offered and in its 

comprehensiveness. 


Order 


Strategy 

There wa$ also a notable dtf- 
. ference In mood from the first 
debate on April 3. At that time, 
the House was united, but it was 


a kind of emotional jingoistic 
fury that held it together. Yes- 
terday the mood was one of 
calm determination behind a 
strategy that has become much 
more coherent in the past week 
or so. 

As Mrs Thatcher put it, the 
strategy has three elements: 
diplomatic, military and 
economic. It is a combination 
of pressures on all three fronts 
that is intended to bring about 
an Argentine withdrawal from 
the islands. 

In each case, developments 
have been rattier smoother ihan 
might have been expected. Mr 
Alexander Haig, the UJS. Sec- 
retary of State, is to resume his 
peace mission in Buenos Aires 
later this week in a meeting 
that the Prime Minister said 
will be crucial The despatch 
of the fleet, as Mr Foot freely 
admitted, has made a negotiated 
solution .more rather than less 
likely in that it demonstrates 
that Britain is serious. The 
maritime exclusion zone that 
Britain put into force around 
the islands on Monday has so 


What Britain is attempting is 
something new in international 
relations. It is not so much de- 
terrence — since the aggression 
has already taken place — as 
compellance, hacked by inter- 
national law and economic 
power. If the exercise comes 
off, Mrs Thatcher is right to say 
that the rule of law will have 
triumphed. That, no doubt, is 
one of Che reasons why Mr Foot 
and Dr David Owen, for the 
Social Democrats, support her. 
The Falklands crisis is no 
longer a bilateral dispute be- 
tween Britain and Argentina. It 
has been turaed into a test of 
international order. If it is 
settled peacefully, we shall have 
to thank not only Mr Haig but 
also the members of Che UN 
Security Council who con- 
demned the aggression at Che 
start The UN indeed win have 
a new status, much more akin 
to that of its original Charter. 


There are. of course, still 
pitfalls ahead. The attitude 
of the Soviet Union is uncer- 
tain. It has fished in troubled 
waters before and the Argen- 
tinian regime could call for its 
assistance. Yet the inter- 
national pressures for the Rus- 
sians to stay on the sidelines 
must be mounting. They would 
have very few friends if they 
went against the UN Resolution. 


Patience 


For Britain there may still 
be a need for patience. In the 
short term that should be no 
problem, since the main task- 
force is barely half-way there. 
The aim of the exercise is to 
ensure a solution without a 
shot being fired. 


It is to that end that the 
display of force is necessary. 
Yet wbat matters most of all 
is the combination of military, 
diplomatic and economic pres- 
sures. So far. they are working 
remarkably well together. 


Middle East 


danger signals 


THE DEPLORABLE act of a 
lone and probably demented 
gunman in Jerusalem on 
Sunday has underlined just bow 
fraught are the political and 
religious tensions in the Middle 
East. ’ 

In a more stable part of the 
world the incident might have 
rested with the competent 
police or medical authorities. 
Instead, because . the gunman 
was Jewish, because the two 
people he killed were Arabs 
and the site the third holiest 
Islamic shrine, the reverbera- 
tions have been felt well beyond 
the region. 

A dozen Islamic countries 
heeded the call from King 
Khaled of Saudi Arabia for a 
day of protest. In the conserva- 
tive Arab Gulf the shutdown 
was almost total. 


initiative on the critical prob- 
lems which it did not solve, i 
There is every risk of a vacuum j 
developing with the still largely , 
unknown President .Mubarak of 
Egypt increasingly vulnerable - 1 
to Arab criticism in his role as 
the only bridge between the 1 
Arabs and Israel 


Brushfires 


The sensitivity of foe Saudis 
— as the guardians of the 
shrines at Mecca and Medina — 
to the Jerusalem incident 
should not be underestimated. 
In 1369 when a similarly un- 
balanced Australian attempted 
to burn down the AJ-Aqs* 
masque in Jerusalem he pro- 
voked the formation of the 
41-member Islamic Conference 
Organisation. 

Occupation 

Yet the religious aspects 
cannot be divorced from the 
harsh political realities of the 
Israeli occupation, of eastern 
Jerusalem, the West Bank and 
Gaza where more than lm 
Palestinians live. 

That occupation has lasted 
almost 15 years and has resisted 
repeated diplomatic efforts to 
find a solution which would 
answer both Israel's security 
requirements and the aspira- 
tions of the Palestinians. With 
the still expected Israeli with- 
drawal from the final part of 
Sinai due to take place on 
April 25, the limited machinery 
for negotiation established 
under the Camp David agree- 
ments will also have been 
robbed of most political wilL 

This strengthens the hands of 
those Israelis who argue for out- 
right annexation of the West 
Bank. They can point with con- 
fidence to the utter disarray of 
the Arab countries, the 
desperate struggle for survival 
by several regimes, and their 
inability to agree even on the 
most basic plan for a settlement. 

They can also point to the 
apparent lack of American will 
to force the pace in the search 
for a settlement. If the peace 
treaty between Israel and Egypt 
is to he the only lasting achieve- 
ment of Camp David then there 
is an urgent need for a new 


The likelihood of this haooen- 
ing must increase fh dirert 
proportion to the level of 
Western disinterest in the 
crisis. And it is this same 
perceived disinterest which com- 
pletes 'the circle of intransisence 
by forcing more moderate Arabs 
to rive way to their radical 
brothers. 

The Reagan Admirriwtration 
has -en toyed some success in 
dampening the small Middle 
Eastern brushfires which have 
threatened to develop into wider 
conflagrations. But these acts 
have never been any substitute 
for ooKcy. The evaporation of 
the European initiative and now 
the departure of Lord Carrine- 
ton has only eurohasfa'^d the ; 
lade of fresh Western . 
approaches to the problem. 

Moreover, the crises in Poland, j 
Central America and now the 
Falkland.* are a mro* unf«r- ! 
tunati* distraction prevention 
the State Deoartmppf from 
responding more romstroctivelv 
to what is happening in the 
Middle East 


Ext re mists 


X radical rethink fa urcentlv 
reauired. perhaps starting with j 
Israers basic security require- 
ments. H the West could ever i 
discover a formula which would | 
convince the mawrifty of 
Israelis that their existence as 
a nation was guaranteed inter- 
nationally, then nerbans the rest 
of the jigsaw would fall 
reb«ctantly into place. 

The current drift in Western 
pniicv can only encourage the 
extremists In either camn. 
Worse than that, it may be 
providing fertile breeding 
ground for the most radical 
forms of Islam which, buoyed 
by the recent military successes 
of Tran, may be poised for- 
further advances throughout the 
Middle East. 


I rr T ABOUR," said the 
** f famous dole - queue 
imposter of the Tories' 
1979 general election campaign, 
“isn't working." 

This year, as unemployment 
io Britain passed the 3m mark, 
Mrs Margaret Thatcher has 
i surprised many by her refusal 
to shift economic strategy in 
the face of numbers which 
could be electorally suicidal. 

But the absence of a refla- 
tionary U-tum should not be 
allowed to create the impres- 
sion that Mrs Thatcher is 
whistling while 11.5 per cent 
of the country is not working. 

Her Government is, in fact, 
engaged in an unprecedented 
and many-faceted attack upon 
the sire of the unemployment 
register through what White- 
hall calls ** special employment 
and training measures "—job 
creation for short. 

In February, over 5751000 
people is Great Britain owed 
their jobs wholly or in part to 
these measures and. according 
to government estimates, the 
national dole queue was 320,000 
bodies shorter as a result 

Since February, the Chancel- 
lor has allocated a further 
£150m to fund another 100.000 
temporary community jobs for 
the longterm unemployed and 
age limits have been cut for 
the early retirement Job Re- 
lease programme. Work has 
also started on the biggest plan 
i of alt to create by September 
next year a one-year Youth 
1 Training Scheme for all unem- 
ployed school-leavers. 

Taken together, these pro- 
grammes will, the Government 
says, be wiping over half a 
million names off the unemploy- 
ment list by the middle of next 
year. 

As this safety net has un- 
rolled, however, so too has the 
Government’s determination to 
inject into job creation its 
deeply held belief that the real 
way to create more jobs is to 
lowet the price of labour. Trade 
unionists, for whom cheap 
labour is the battle-cry of the 
sweat-shop, have as a result 
threatened to resign from the 
tripartite Manpower Services 
Commission, which administers 
most of the job creation plans. 

For simplicity, the measures 
(the most important of which 
are listed in the chart) may be 
considered in four parts: those 
for youth, those for the long- 
term unemployed (defined as 
over one year for adults, six 
months for young people) ; 
those designed to cut the job- 
seeking population, such as 
early retirement and finally, 
self-evidently cosmetic derices 
such as a change in rules about 
sunplementary benefit for the 
old. which “reduce unemploy- 
ment” by 30.000. 

The youth area is much the 
largest and most complicated. 
Its foundations are provided by 
the Youth Opportunities Pro- 
gramme (YOP), which last year 
offered a mix of work experi- 
ence and training to 550.000 
entrants, mostly in six-month 
stints. 

In addition to YOP and its 
successor, the Government is 
also running its Young 
Workers* Scheme, also known as 
the "Waiters scheme, after the 
Prime Minister's personal econo- 
mic adviser. Prof. Alan Writers. 


JOB CREATION: A CONSUMERS' GUIDE 


YOUTH SCHEMES 


Nombca covered 
(eraf February) 


Gross cost* 
Ottl/32) 


Forecast cost 

(mz/tt) 


Youth Opportunities 
Programme (YOP) 


u&jm 


Comments 

Main youth unemployment/traininf measure afae* 
1978. Offer* on-job training » 1*-!' y«M» 

To become part of wider Youth Training Scheme 
(TTS). 


Apprentice rapport 


Subsidies to create apprenticeships. Abo to merge 
into YTS. 


Community industry 
Young Workers Scheme 


Community iota for disadvantaged youth. 

Subsidises employers who pay under 18s gross wage 
of under £45 per week. 


OTHER SCHEMES 
Temporary Short-Time Working 


the trade unions, but ahm byth* 
CBI. The Uiner is soder W, 
sure— especially irombtojdfog 
trade members about unfe| r 
competition from CEP pnj. 
grammes, and by the, votanurv 
organisations, which resent thy 
fourth re-oyganhatfon of the 
community work, pr ogj mm t 
within foui* y ears. ... 

The Government, has 
10 toko foe blame, for. d&strot. 
ing soon after entering office 
The main pre decesso r to CEP 
(known as STEP), arm— 
simply that CEP places it £1,383 


Compensation Scheme 
Community Enterprise 
P rog ram m e (CEP) 

Job Release Scheme 


177,000 


Subsidy to employers to prevent redundancy for 
short-time workers. Recently extended to 1984. 
Pays voluntary organisations and local authorities 
to create community fobs. 

Men over S2. women over 59, ar* paid to retire 
early if their employers wili cake on an unemployed 
person. 


net per participant per ytw 
against 1852 per YQP waricw 
per year, are too high and need 
cutting so that more places <u 
be created. The MSC fa honing 
that a compromise exit ** 
reached, with the Cha&teHort 
£lSOm finding its way jq t0 M 
only slightly modified .CEP. - 

The man at foe oeMreftifiKvp 
croesrcurrents fa Mr Goofing 
Holland, director of foe MSC 
He warns simply: ‘'Oar effort 
is more fregae- -than peopk 
realise. Without the trade 
unions there 1$ no way tre can 
make progress and foe same & 
true of the employers.” 

In the end, it fe hkriy 
although not certain .tint core- 
promises win be readied, if 
only because none of the parties 
can afford to be. palmed «s th« 
one which destroyed ait oppor- 
tunity to put Britain’s vow- 


Enterpriw ABowanca 


PHot scheme to pay unemployed £40 par week 
while they see up smalt businesses. 


Graas east fettraa saving* on pragmn ro a s 4ot to towar social Mcurtty osp smH t u is. 


Sourer Otprtm«it of Employment 


who devised it. This scheme 
subsidies employers who pay 
young people 'less than £45 a 
week gross and, for obvious 
reasons, fa the most controver- 
sial item, in the “ cheap labour * 
row. 


i i i: 


Schemes for tthe long-term 
unemployed revolve around the 
Community Enterprise Pro- 
gramme (CEP), which has just 
about reached its funding limit 
of 30.000 places for the next 
year. The MSC wanted to double 
the progr am me, but instead Sir 
Geoffrey Howe proposed in his 
Budget that £150zn be spent on 
a rival scheme to create 100.000 
community work schemes. The 
main difference is that under 
the new plan participants would 
receive not Hie going local rate 
for the job (currentl y av erag- 
ing £75 per week on CEP) but 
oriy existing unemployment 
benefits plus expenses, which 
could mean as little as £35 a 
week for many participants. 



F;?*7r 


Hugh flour) wSge 

Ur Norman Tebbit befog shown work done on a YOP scheme. 


Part three of the strategy is 
the Job Release Scheme for 
early retirement The Govern- 
ment has proceeded cautiously 
here in the face of foe huge 
costs of any general reduction 
in the retirement age and the 
jJatcby evidence that in an over- 
manned economy like Britain's 
a lower retiring age would 
actually create jobs for others. 
Tire latest move has been to 
broaden the age qualifications 
and to insist that employers 
whose staff retire early under 
the scheme do indeed recruit one 
for one from the unemployment 
roBs, not from other companies. 


In social terms, there fa wide- 
spread agreement that YOP and 
its adjuncts are performing a 
vital, if palliative function in 
softening for one of the coun- 
try’s most innocent and vulner- 
able groups the damaging sense 
of rejection which always 
accompanies unemployment 


There- have been disputes 
about the light level of re- 
muneration for YOP workers 
(currently £25 a week) and 
about the extent to which Y OP 
jobs are destroying ordinary 
jobs in the companies involved. 
This “substitution factor” fa 
pat, even by foe MSC. at 30 per 
cent, although in some sectors 


such as retailing, it may well be 
modi higher. 

It fa also true — although 
this is less part of any sectarian 
debate — that as unemployment 
has risen. YOP graduates have 
found it increasingly difficult to 
transit into conventional jobs. 
These days the success rate is 
about one in three. The rest 
go to swell the ranks of the 
long-term unemployed. 

The more urgent row in the 
youth job creation field, how- 
ever. concerns Mr Norman 
Tebbit, foe Employment Secre- 
tary’s plan to revamp YOP as 
a fully fledged £lbn-a-year 
Youth Training Scheme for all 
unemployed school-leavers. 

Although foe TUC has a long 
record of support for changes 
in vocational training, its mem- 
bers on the MSC have strongly 
resisted two elements of the 
Tebbitt plan: the proposal to pay 
participants only a £15*-week 
allowance (against £25 on YOP 
and £30 in the TUCs own pro- 
posal) and the intention to 
coerce 1 6-year-olds to sign up 
for the scheme by abolishing 
their entitlement to Supple- 
mentary Benefit 

In addition to backing the 
TUC on these points, an MSC 
task group (whose members in- 
clude representatives <of em- 


ployers as well as local authori- 
ties. educational interests and 
foe voluntary sector) has sug- 
gested that Mr Tebbit broaden 
his training plan further to in- 
clude all 16-year-olds, whether 
in employment or not. This 
move fa long-range in vision and 
designed to deal with foe fact 
that almost a third of British 
school-leavers enter jobs which 
offer little or no training. 


When Mr Tebbit gets the 
MSC report later tins month, be 
will thus be faced with a tricky 
decision. He needs the support 
of foe trade unions and the em- 
ployers to make any new train- 
ing initiative work at foe local 
level, hut those interests have 
now united within the MSC 
allowing the TUC to more effec- 
tively challenge Mr Tebbit on 
the sacred turf of tile cheap 
labour argument. Although this 
is probably resolvable merely by 
some good old-fashioned bar- 
gaining over numbers, foe Sakes 
have also bees increased by foe 
MSC tad? group’s demand for an 
end to the Young Workers’ 
Scheme and its backing for foe 
idea that trade unions should 
be allowed -to bargain upwards 
allowances for some trainees in 
the Tebbit training pten. 


Tbe Young Workers’ Scheme 


" Militant Zionists would. favour 
a swiff, hareh blow a Cain at the 
guerrilla force* of foe Palestine , 
Liberation Onranlsation in. 
southern Lebanon, imposition of 
a form of limited local autonomy 
on foe West Bank and Gaza and 
an ' announcement that foe 
occupied territories are now 
within Israel's international 
borders. 


Men & Matters 


Rothchilds’ 


new world 


The Rothschild arm in the 
United States has found a hawk- 
eyed Harvard lawyer to run its 
show. He is Robert Pine, aged 
47. who was booted and spurred 
in the rough and tumble of Wall 
Street and fa already a veteran 
of the mergers and acquisitions 
business which so dominates 
American corporate life. 

Rothschild Inc. the New York 
investment banking arm of foe 
international Rothschild 

Interests, has appointed Pirie its 
new chief executive. There are 
no doubts about where his 
priorities He. The Rothschilds 
had a little local difficulty with 
their U.S. management last year 
when former chief executive 
John Birkelund fell out with 
Baron Guy de Rothschild of 
France and Mr Evelyn de Roths- 
child of London over the degree 
of autonomy which should be 
accorded to the U.S. company 
which was then known as New 


Court Securities. Predictably 
Birkelund lost foe argument 
While Pirie talked in New 
York yesterday of “ tremendous 
opportunities for exploiting the 
Rothschild name in the U.S_" 
Evelyn, in London, was showing 
great enthusiasm for his new 
helmsman: “A great catch” 
... “A remarkable man" . . . 
“ his knowledge of Wall Street 
is outstanding." , 

The Rothschild Inc operations 
. wall, henceforth, be firmly inte- 
grated into foe Rothschild 
■ worldwide activities.' 

The British and French fami- 
lies each have four representa- 
tives on the U.S. board includ- 
ing Baron -Guy and Evelyn. 
They are thought to -control 
around four-fifths ' of the shares 
between them although precise 
details of the shareholding 
structure and the finances of 
the U.S. company are not pub- 
lished. One thing is clear-, foe 
French government which 
nationalised Basque Rothschild 
is not a shareholder in Roths- 
child Inc. 


between 32m and $20m a year, 
depending on the type of policy 
involved, Woody has qualified 
for each one of foe last four 
years. 

By 1984. when he win be 76, 
be hopes to complete six succes- 
sive successful years, -and to 
qualify for life membership of 
foe dub. 

“I was a leader of salesmen 
all those years and I wanted to 
show them the odd man could 
do what be was %kxng them to 
do.” says Woody, who is in 
London to tell the life Assur- 
ance Association Congress at foe 
Barbican tomorrow what iit is 
like to came dawn to street level 
from foe executive sake. 


Royal harmony 


Woody’s million 




■gas*: 


ilfl 

■ *)}«&:.-» 4 

’■{fcvzZ*-'' 1 

-j 


“Haig can handle GaltierL 
He’s used to dealing with 
duplicitous bastards * 


Benjamin “ Woody " Woodson 
has earned most of the honours 
the -insurance world can pro- 
vide. As president and later 
chief executive of Americas 
General of Houston he took it 
from a company with ©6m 
assets and no policies sold out- 
side Texas to foe 12ft largest 
U.S. financial conglomerate with 
assets of more than SlObn. 

But one honour eluded ben. 
Because he stopped selling 
insurance for his own credit in 
1936 he had never made it as 
a member of that elite inter- 
national insurance club edited 
the Million Dollar Round Table. 

So, on July 1, 1978, the day 
he retired at 70. Woody started 
setting insurance again. By foe 
end of foe first year— half foe 
usual time — he had met foe 
quatiflcafcufoe for provisional 
membership of foe dub. And 
ri&ou^j foe requirements today 
for membership are anything 


Monarch* are a my special 
group of mortals who apparently 
are able to transcend foe Euro- 
pean Commission’s passion for 
harmonisation. Wisely, perhaps, 
given all foe other things on its 
plate at foe moment. Brussels 
has decided that neither the 
equal pay principle nor rules 
dealing with sex equality In em- 
ployment need apply to the 
rules governing succession to 
the British throne. 

The Commission has been 
given the opportunity to tie up 
a few loose ends from foe Act 
of Succession by Derek Enright 
Labour member of the Euro- 
pean Parliament fpr Leeds, He 
asked in a written question 
what steps foe Commission- in- 
tends to take. “ to ensure there 
is no discrimination against 
women as regards succession to 
the British throne.” 

The Commission is sidestep- 
ping a potential historical 
hornet’s nest. It replies meekly 
it would tike to see the decision- 
making role nf women strength- 
ened. Lady Diana and possible 
female offspring — please note. 


ever to be held in Britain i 
according to sponsors stock- 1 
brokers Phillips and Drew starts , 
today at County Hall, London. ' 
I met some of the illustrious 
grandmasters due -to compete for 
the record prize fund of £12.750 
before they got down to pushing 
wood. 

u It is true that we chess 
players are an eccentric lot. We 
lead very irregular lives” said 
the world number two player 
Jan Tfmraao of Holland. “But 
we are more intelligent than 
most people. All the leading 
players are good friends — except 
Korchnoi and Karpov.” 

The youngest player taking 
part fa our own irunderfeind, 
16 years old Nigel Short. He 
seemed just a little apprehen- 
sive: “You can’t mess around 
with these guys. Some of them 
are wild— they go for the guts.” 


Heavenly choice 


Irregulars 


A Welsh sea captain, marooned 
for many years on a Pacific 
island, was discovered one day 
by a passing frigate. A naval 
lieutenant came ashore to greet 
the grey-bearded old salt. 

“ How long have you been 
here?” asked the lieutenant. 

'■ Fifteen years.” replied foe 
Welshman. “ Didn’t yon get 
bored,” asked the lieutenant. 

“At first .1 did.” replied foe 
captain. ■'but then I set my 
hands to work in God’s service.” 
And taking his discoverer 
through a belt of trees on the 
foreshore, foe captain revealed 
a delightful valley in which 
stood two grey stone chapels. 

“ Good Heavens,” said the 
naval officer, “ You built these 
with your own hands?” The 
Welshman nodded. “But why | 
two? Was one not sufficient for ; 
your devotions?” “ Ah now ” 
replied the Welshman thouj&t- 
firtly. pointing at the further 
chapel. "That is the one I don't 
go to.” 


Anyone for chess? The Kia^ 
Chess Tournament, the strongest 


Observer 


itself is, meanwhile, becoming 
rather well-established, with 
40,000 subsidies requested so far 
and 100,000 expected by year 
end. 

To its enemies, the Young 
Workers’ Scheme is a callous 
attempt to cut the pay of Bri- 
tain’s lowest paid workers. 

The scheme's originators and 
supporters counter that trade 
union opposition merely betrays 
the interest of that group in the 
employed rather than the un- 
employed and that it is neces- 
sary in foe search for economic 
health to destroy the Wages 
Councils, foe mechanisms which 
set minimum wages for about 
3m UK workers in such areas as 
hairdressing. As a fall-back posi- 
tron, this side says foe scheme 
will at foe very least work as a 
subsidy for smaller, hard- 
pressed businesses normally out- . 
side the scope of Government 
benevolence. 

So far. this is little hard 
evidence upon which to assess 
the Young Workers’ Scheme. 
All the Department at Employ- 
ment will say fa that the take-up 
fa stronger than expected and 
weighted towards the retail and 
distribution sector. 

That fa inevitable, in that few 
industrial employers pay anyone 
less than foe £45 per week gross 
needed to qualify. Ford, for 
example, has no-one on the 
scheme. 

Even the larger maflws, 
some of whom say they . tike 
the scheme and have made 
applications say that unless foe 
Government raises foe £45 
soon, most of their staff will 
rise above the pay bands as a 
result of a new pay deal. Tesco. 
for examine, employs 45,000 
people and ras applied for sub- 
sidies on behalf .of 675 of them. 
Both Tesco and Saiiwbiiiy say 
the scheme has bad a negligible 
effect on recruiting, although 
Salisbury says It prefers the 
plan to YOP because the jobs 
it finances are permanent 

Similar arguments rage, 
although with less intensity, 
around the schemes for the 
long-term unemployed. The 
Government’s plan to create a 
community work scheme at a 
cheaper labour rate than CEP 
has been attacked not only by 


tional training system to order 
Mr David Young, the TatoUf 


Mr David Young; the Tabbir 
protege : who last week started 
work as chairman of the MSC. 
will also be' a credit figure in 
this process. 

As for the longterm Unem- 
ployed, the most important 
clement 1 of the debate is the 
part which has not yet bgpin. 

. In July, the MSG forecasts, 
foe number of people dubpic- 
ally out of work will pqn the 
lm point for foe first time 
Most economists, within thf 
MSC and beyond, behave the 
number win stoy above' that 
level for at least force »d 
possibly -as many is 10 ttaxi 

At the start of last yaar, 
the long-term unemplayeit 
accounted for one fifth of "the 
total unemployment register, 
rising to one foil'd today, 'ft: 
1985, says Mr Bob Tyrrefl of 
the Henley Centre, the propor- . 
tion could be as high as baff 

This is serious^ . because 
everything wr know about long- 
term unemployment trtfa us 
that the problem feeds on 
itself : the longer you are out 
of "work, the less likely ai 
employer is to hire you. tlw 
lower your morale sinks. Their 
is evidence that increasin;.' 
numbers in this group are no' 
even bothering to register a; 
unemployed, drifting either 
into complete aimlessness nr . 
into the netherworld of the 
black economy. 

Obviously there Is a Unfit for ' 
conscripting these people, to do 
community work, but with a 
total of 130,000 places on offer— . 
assuming agreement fa reached 
on the mechanics of operating 
the new scheme — that Still 
leaves an awful Jot of idle hands. 

“I subject anyone who has 
glib answers to that problem," ; 
snaps Geoffrey Holland. Even 
glib answers are not exactly 
clogging the corridors of power 


take {dace 


For over a decade, people with a sense of occasion have 
chosen to rendezvous at the I nn on foe Park. 

Now, we're also glad to say, people with 
good business senseare choosing the lm on the Park 
for meetings of another kind. : . 

Though for much thesame reasons. •’ 

First, and foremost the Inn on the Park • - - ~ 
isafuxuryhoteL - - 

But if you think this makes for ah 
unbusinesslike venue, think again. 

Nowhere arethere surroundings more liKely.totnake a , * 
lasting impression on colleagues and clients. 

And nowhere is there an atmosphere more coraluctiveto - 
making business a pleasure.’ ’ - 

This is made possible by service so thorough, so : 
efficient and so unobtrusive that it leaves the businessman 
totally free to deal with matters at hand 
No matterhow big the business, - :\~ 
or howsmall the gathering. - 
Then, there is the added incentive of not one but ! * 

two worid-dass restaurants. 

The Four Seasons which boasts cuisine fit for foe - - • 
palates of the g reatest captains oTindustry ; 

And Lanes, where the whitest collars can loosen 
their ties... not toimention their belts. 

AJJ this, plus two bars and a lounge where even foe - 
fastest-moving executives will wantto siow down 
and relax, makes the inn on tfra Parkthe perfect 

setting for business of any kind - 

ff you would like to findout more - 
about business meetings at the InnonthePark, • 
simply call our Banqueting Manager, Paride Alexander • 
or Anthony Rivers on 01499 0888. : 
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By Samuel Brittan, recently in Austria 





DST inaeroartfiosnofl yastl- 
.Austria te one of i&e few 
process stories of- gjhe 
woridL Since the late 
te average 
mate fbas been above 
of Site European OECD 

end VtS ktftation mate 

betow-tfiem. 
of idiese success tnfflea- 
wrnld apply, «* least until 
7, to . Germany- — from 

Austria buys over 40. per 
of its imports and sells 
SO per cess of bar exports, 
feature which distinguishes 
Aistxia sharply from - heir 
nrighbour is, however, its 
iw. uaempioymeni. Ge rman 
uncsaploymenft: . is approaching 
4 2 m and already represents more 
f than 8. per cent of (be labour 
I force. After a year . of zero 
/. growth! Austria's un employment 
i js 3 tof31-per ceiffi. 

EsppnaFtions far Austria’s low 
toyment vary. - - The 

is to attribute it: to 
spraj dang. Ac. the <rtber 
it is.aagued that the 
difference between the 
it i . situations . hi 
apd Austria is nnuch 
the statistics suggest - 
pioyment pay is much, 
in Austria, no more than 
cent of the previous wage 
very imaxanBitn and wtih 
supervision of willingness 
itch to a new job irrespeo- 
of toe - downgrading 
Ived. Apprentices earn 
ximately one .quarter of 
normal ■ wage. 
the, M miracle” ' too good 
last? /I certainly found far 
>re sons of disqufeit in the 
business, community 
in a similar visit iswo years. 
Although (be Austrian 
.deficit is smaller in 
Ration to the national product 
"an Germany’s, it has risen 
ore. quickly at a rate which 
nqw causing concern. The 
jcurrent -account defioit has been 
,«W a Iong-teran upward trend 
W and .'is expected by the OECD 
7 to je ach 4 per cent of GNP. 

/ "Albert half is covered by capital- 
I imports, mostly short-term and 
abpitt half by unrecorded 
ctrrexrt receipts. ' 

But more important than 
iJese “macro” Indicators is 
tte increase in tire number of 



Our Policy for Austria;** an advertisement, by the ruling Socialist Party. Unemployment is said to be “ especially 
J 0r ?!S?. y 5 6 ! 1 5 Hmntries With conservative governments. In England there are 3m out of work, in the U.S. 10m, even 
sw.ow in izttie Belgium.’ Unemployment Is also -rising in Austria. Therefore the Socialist Government has adopted a 12-point 
employment programme.*' The proposed conference centre is said to strengthen Vienna as the “ third UN city” and as a major 
international conference centre; thus “ bringing our country more security.” 


to break even, after a period of 
losses. So is the country’s tyre 
producer, Sempertt One of the 
mam hanks, the state-owned 
Laecderbank has needed govern- 
ment help — and a new chief 
executive— after bad debts 
from, large companies it had 
been financing. These corporate 
problems can be paralleled in. 
Germany and may be looming 
in the United States; and I was 
impressed by the efforts of 
managers to overcome them. 

The mainstream view 
Austrian economists is that the 
country's growth rate is largely 
■dependent mi the extent mid 
timing of international 
recovery. Even “ Austro- 
Keynesians" do not angue for 
tax cuts or higher government 
transfer payments to raise 
purchasing power. In a small 
open economy such stimuli 
would mainly leak into imports. 
.Deficit spending is, in principle, 


hardly lacking in historical 
palaces and' meeting places 
more likely to attract visitors, 
-than another modern- construc- 
tion on the periphery. 

. The emphasis on labour 
hoarding and make-work 'pro- 
jects is all too reminiscent . of 
Britain in the mid-1970s. As 
the Austrians are more prag- 
matic than the British, one does 
not imagine that readjustment 
will be as long delayed or as 


there are limits to the extent 
to ' winch the Government is 
prepared to raise the budget 
deficit 

For ail their grumbles about 
recent developments, no - em- 
ployer I met bad anything but 
praise for toe “social partner- 
ship.” which has been one of 
the two key planks of Austrian 
policy. - 

Prices are subject to “vdun* 

. , , t> . ir - „ ■ tar y ” controls by a Parity 

painful. But there are telbtale^ Commission. There Is no official Androsch, has bees strongly 

of -.symptoms of the E nglis h rick- wage norm, but a general under- supported by -toe union federa- 

h» standing that in a period of low ** “ ^ • 


obligation to support .weak 
currencies or negotiate the 
realignments which EMS mem- 
bership would entail. 

To preserve the link with the 
Mark, interest rates cannot be 
aHawed to diverge too far from 
those in the Federal Republic. 
Nor can prices or labour costs. 
It is remarkable that the hard 
currency policy, which was tor 
augurated ‘ by the former 
Finance - Minister Hannes 


'"i r 


directed to public spending on 
companies in finMnrnai diffixrul- < housing, infrastructure or 
ies. The state-owned steel and public works. , 

A controversial example is 
Chancellor Bruno Kreisky’s plan . 
for a large international confer- 
ence centre in Vienna,, a city 


• engineering concern of VOEST- 
Alpin which employs over 
70,000. peoples nd is the country’s 
largest employer is struggling 


ness- 

Despite toe politicrfemphasis 
on job preservation, many of 
the special features which kept 
unemployment so very low in 
the 1970s are disappearing. The 
number of foreign workers has 
already fallen from a peak of 
over 225,000 or nearly 9 per 
cent of all employees to 150,000 
through non-replacement of 
those returning, home. Further 
reductions will become increas- 
ingly difficult. Service employ- 
ment cushioned the fall in 
manufacturing employment In 
the 1970s, but. is less likely to 
do so now that it has risen to 
a “normal” size. Moreover, 


growth earnings should not rise 
appreciably more than prices. 
The inflation rate Is, however, 
ultimately determined by 
Austria's second main economic 
plank which as “toe hard cur- 
rency policy," which has less sex 
appeal than the incomes policy 
aspects of the partnership, but 
is ultimately more important. 

Under the hard currency 
policy toe exchange rate for toe 
schilling was origmaHy kept 
close to toe EMS group, but has . 
more recently been related to 
the D-mark. There is tons toe 
advantage of a link with a low 
inflation country but without the 


tion as well as toe Socialist 
Government. 

The correspondence between 
German and Austrian cost move- 
ments has not, of course, been 
exact Austria’s problems have 
been aggravated by a rise in 
labour costs estimated by toe 
OECD to have been 2 to S per 
cent tester than In Ge rmany 
last year— a divergence expected 
to continue into 1982 and 1983. 
. Some employers grumble 
that wage increases which 
could be afforded in the sectors 
unaffected by international 
trade have also to be paid by 
firms! .subject to world compe- 
tition. 


The ultimate reason why an 
indefinite expansion of the 
budget deficit cannot be sus- 
tained is that it would 
jeopardise the hard currency 
policy. When I pointed out that 
the policy was basically 
monetarism applied to a small 
country, I was advised to keep 
this thought to myself. For 
monetarism has become a 'dirty 
word, even along the Danube. 
Nevertheless, so long as the 
hard currency policy remains, 
there will be no need for out- 
siders to worry unduly about 
Austrian economic stability. 

The economic test for Aus- 
tria’s “ social partnership * will 
be whether the unions will be 
prepared to. price people into 
jobs by allowing wages to rise 
by slightly Iks than toe cost of 
living. 

The deservedly famous social 
partnership is often seen outside 
Austria far too narrowly as a 
voluntary incomes policy, which 
can be copied, elsewhere. It is 
far more. Above all, it is an 
expression of a desire for unity 
and reconciliation following two 
world wars and a strife-torn 
period in between. One is con- 
stantly told that the partnership 
was forged, when people of the 
two sides of industry and of 
opposing political camps found 
themselves in the same am cen- 
tra tion camps. 

It . is only in toe last three 
decades that the Austrian Re- 
public has had a secure sense 
of national identity free from 
dreams of either imperial re- 
storation or pan-German unifi- 
cation. -The signposts pointing 
to Prague, Bratislava and 
Budapest are constant re- 
minders of the 'country’s good 
fortune in remaining outside 
the Iron Curtain, which is less 
than 50 miles from .Vienna in 
three directions. 

The success of the social part- 
nership is to be measured in 
terms such as toe ease of social 
intercourse among all Austrians, 
toe low level of clas barriers 
and toe habit of compromise 
and reasonableness. These 
aspects are more important 
than the precise economic or 
institutional forms which— so 
far from being a rigid model 
for other countries to follow are 
likely to have to evolve in Aus- 
tria itself, in the direction of 
more flexibility in wage and 
price setting and greater sensi- 
tivity to market forces. 


Lombard 


Tribal loyalties 
among the Tories 


By Peter Riddell 


THE CONSERVATIVE PARTY 
is above all a tribe whose over- 
riding aim is its own survival. 
Everything else— manifestoes, 
consistency of policy and indi- 
vidual leaders— -have been 
secondary throughout th party's 

history. 

Whatever other political 
assumptions have been turned 


Hved and followed by a series 
of damaging inquests about the 
Government's failure to antici- 
pate the invasion. Above all. 
Mrs Thatcher’s dominance will 
have been questioned. 

Nevertheless, Mrs Thatcher 
still has many assets and could 
still triumph (within the Tory 
Party) if there was a “ success- 


upside down in the Jast fort- ful ” and “ relatively bloodless 


night, it is a fair bet’that the 
Conservative Party will not sur- 
render power without seeking 
all ways out — including even a 
new leader. 

Admittedly, the Conservative 
Party has indulged in occasional 
bouts of self-destruction, not- 
ably over tariff reform in the 
1900s. But current differences 
over economic policy are in no 
way as bitter as the splits of 80 
years ago. The tribal bonds are 
sthown by the defection of only 
one Tory MP so far to the 
Social Democrats. 

The Tories’ loyalty to their 
leader is, however, highly con- 
ditional upon political success. 
The party has been ruthless in 
removing those seen, as liabili- 
ties. The Tory tribe may wor- 
ship around the totem pole but 
they also eat their leaders. 

Before the Falklands crisis 
Sirs Thatcher had appeared im- 
pregnable, at least until the 
election. But she is now vulner- 
able, primarily because her one 
undoubted asset her toughness, 
is being questioned. Mr Enoch 
Powell’s taunt in the Commons 
about the nation seeing of what 
metal the “ Iron Lady ” is made 
clearly bit home. 

Mrs Thatcher has adopted a 
high risk approach. Military 
conflict could well undermine 
both international and domestic 
support And large casualties 
could threaten toe Government 
as a whole. 

“ Peace with honour ” will ob- 
viously be hard to achieve. Any 
likely diplomatic settlement is 
bound to involve concesions on 
both sides. The balance between 
a satisfactory deal and a “ sell- 
out "isa fine one, and exposes 
Mrs Thatcher to criticism by 
her own backbenchers in view 
of her explicit commitment 
about restoring British sov- 
ereignty. 

After any peaceful outcome, 
the initial euphoria about the 
absence of war could be short- 


military action. Moreover, 

while toe Tory imperialists 
(the terms right and left have 
little meaning in this context) 
may dislike any compromise 
and a few could resign toe whip, 
they are unlikely to bring the 
Government down and risk an 
election. Alternative Tory 

leaders are hardly to their 
taste. Mrs Thatcber is also 
resilient and could call her 
critics 1 bluff by seeking re- 
election as leader. And she 
clearly had toe support of Tory 
MPs in yesterday’s debate. 

Mrs Thatcher's leadership is 
no longer, however, taken for 

granted. The conventional 

wisdom about a successor is 
based on the Suez parallel with 
Mr Pym cast in the role of Mac- 
millan as the unifier of the Tory 
Party leading it to electoral 
success. That is certainly the 
current fear of both the Labour 
right and the SDP/Liberal 
Alliance. 

Mr Pym is no Macmillan in 
terms of ministerial experience 
but at present he looks the least 
unacceptable figure, provided he 
is not tarnished by the outcome 
of the crisis. Mr Pym is toe 
personification of the Tory 
tribe — a shrewd political 
operator with no ideological 
commitments who is dedicated 
to the survival of his party. A 
Pym administration might bring 
back Mr Heath and Sir Ian 
Gilmour, but it probably would 
not. adopt their economic views. 
Mr Pym, lake Mr Prior, is no 
believer in a large-scale refla-. 
tion though he does favour more 
special measures to alleviate 
unemployment 
The outcome will depend on 
where the Tory tribe best sees 
its - survival chances. Mrs 
Thatcher might perhaps reflect 
that apart from Lord Salisbury 
during the Boer War, no Prime 
Minister this century who 
has presided over military action 
has survived for long. 
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The City’s role as a custodian of foreign assets 


The objectives 
of monetarism 


- Fromthe Managing Director, 
European Banking -Go - 
- .-Sir,— The Falkland Islands 
.crisis and consequent action by 
HMG in imposing financial and 
(commercial sanctions have pro- 
vided new ground^ for question- 
ing 'London's preeminence as 
art " intexuatjonal financial 
cadre, at least/in the minds 
of financial ‘ journalists for 
whom this is an ever popular 
subject Many. Press comments 
’hive contaihedSreferences to the 
City of London® “neutrality." It 
is difficult to. (believe that any- 
one can seriodOy think that the 
CUy aud its institutions can 
remain aloof from the United 
Kingdom’s foreign policy or its 
consequence^ Perhaps such 
commentators have read too 
much lnt/ the traditional 
ceremony -I whereby the 
Sovereign fcks the Lord Mayor’s 
permission to enter toe City. 

The ws reputation as a 
custodianTof foreign assets is 
based onits record with respect 
/held ior third parlies. 
rer been the case that 
of countries with 
ie United Kingdom is 
J matte or military con- 
remain sacrosanct by 
virtue /of being held by City 
institukons The City, h as be- 
come /be most important centre 
for Euromarket activity for a 
host 77 of well-documented 


reasons, but none of these will be much altered as a con- 
relates to neutrality or any sequence, 
similar concept Anyone doing S. M. Yassukovich. 
business in the City or any- European Banking Co, 
where In the UK accepts - the. 150 Leadenhall Street, ECS 
protection of the British Gov- 


ernment and is also exposed to 
the consequences of foreign 
policy issues affecting Britain's 
trade and its trading partners. 
The City is not, and has never 
been, an offshore, financial 
centre. Anyone seeking a more 
neutral ' Site from which' to' do 
business internationally would 
tend to choose a neutral country 
such as Austria or Switzerland. 
True offshore centres offer some 
theoretical immunity from 
international crises but these 
have -sovereign risk problems of 
their own. Britain is not a 
neutral country and it follows 
that from time to time it will 
adopt a foreign policy stance 
which will interfere with the 
commercial freedom of both 
domestic and foreign entities 
operating from a British base. 

The Falklands crisis is 
dramatic, evidence of toe 
dangerous world in which inter- 
national bankers and traders 
must operate. As with any other 
international crisis, confidence 
in the international financial 
system is impaired. It is naive, 
however, to assume that the 
City’s relative position as an 
international financial centre 


Calceolaria 

falklandica 

From Mr M. Stone 
Sir, — -The Royal Horticultural 
Society distributes to those 
among its members who apply, 
its surplus seeds each year. 
Quite unwitting of its future 
topdcaHiy, I chose and have 
received Calceolaria falklandica. 
which presumably basis from an 
outpost of empire much in toe 
news at toe moment The seeds, 
although planted, have not yet 
emerged, and I write to suggest 
that your erudite gardening 
correspondent, Mr Robin Lane 
Fox, for whom . oflone your 
paper should be on everybody’s 
desk, should be stirred to write 
about -that plant and toe others 
to be found in toe islands (here, 
before they are blasted for ever 
from existence. Maybe I have 
some of the last few seeds of a 
species that wDl soon vanish. 
What offers* if any plants do 
come up? 

M. J. Stone. 

The Cider House, 

Buckland Abbey, 

Yelverton, Devon. 


National Heath 
purchasing 

Frmihe Chmrman, 
ftetifag, "Ventilating, Air 
CatStioning and Refrigeration 
JStjupmeiit Sector Working ■ 
pay. National Economic 
Dvelopment Office . 

5ir, p- Co-ordinated purchase 
soeznes in toe National Health 
Srvtee (Aprfl 2) have great 
{fractions from a suppliers’ 
jraV of view— -and we in the 
fcating, ventilating, afir coo- 
fttvnhog and refrigeration 
stry are keen' to push the 
nt / 

panel from the industry’s 
sifrtor working party recently 
j/et a group from, toe supply 
bums for the health service, 
,the DHSS ond_4he- res&mai. 
•; health authorities to discoss the 
/problems of procuring HVACR 
:. etptipment. T^ sodustay’s team 

Was mainly concerned with cases 

' where the. NHS .uses out-of- 
date tender lists, writes specifica- 
tions to a seemingly uhneoes- 
rarfly higher standard than BS, 

; fails to ensure that supplies 
- actually conform with spedflea- 
I tion sad writes: named foreign 
? product into tender documents 
thereby excluding any home- 
sourced product 
Our case was received with . 


attentiveness and courtesy by 
toe NHS team, ami they made 
some very useful suggestions 
towards a possible solution- We 
are, however, still left with the 
problem of coping with toe 
diffusion of responsibility 
between toe supply council, the 
DHSS, the regions and toe new 
192 district authorities. This 
cannot be a problem confined 
to toe HVACR sector. While we 
must be csaeful pot to under- 
mine toe autonomy of toe 
various authorities we would 
welcome toe development of a 
greater determination within 
the Health Service to efckrimate 
seemingly . wasteful practices 
while At toe same time enjoying 
the economies which oouM 
result from coordinated fair- 
chase schemes. 

C. Lovell. 

National Economic Development 
Office, Millbanfe Tower, . 
MiUbanh, SW1. • 

The CBI Budget 

representations 

From tke Economic Director t * 
Confederation of British 
Industry 

Sir, — The article by - Chris- 
topher Lorenz in the Lombard 
column (April 2) implies that 
toe CBI- Budget representations 


were based merely on a single 
central forecast 
The CBI did, in fact; take 
great care to assess margins of 
uncertainty in its Budget repre- 
sentations. Our submission to 
the Chancellor made this per- 
fectly dear. It gave a. detailed 
appendix which toowed the 
likely outcome jm both an opti- the longer tern. 


mis tic and a pessimistic variant 
of our central forecast. 

We argued that,, on existing 
policies, even the optimistic, out- 
come would give fairly sluggish 
growth and that the pessimistic 
outcome would mean. a decline 
in production. 

On the other hand, we pre- 
dicted that, if all our .policies 
were implemented, then even 
toe pessimistic scenario .would 
give some growth while the 
fairly rapid growth implied by 
toe optimistic case would not be 
sufficient to create severe short- 
ages or wage pressure. 

We certainly agree with 
Christopher Lorenz that font- 
casters should give considerable 
emphasis to uncertainty,' and I 
hope that, after re-reading our 
document, he accepts that out 
B udget representations did do 
this. 

D. R. Glynn, 

Confederation of British 
Industry. 

Centre Point, 

103, New Oxford Si, WC£ 


From Mr P. Wright 

Sir,— In reply to my letter 
of March 19, Mr F. Malcom 
(March 29) suggests that I was 
implying something sinis ter 
am out government economic 
policy. Not so, I was merely 
trying to demystify it. After 
all, the Government’s propa- 
ganda is contradictory and con- 
fused — two familiar mouthings 
are that we have been paying 
ourselves more than we have 
earned and that toe Govern- 
ment has been printing too 
much money, each of which 
can of course imply entirely 
different notions about the 
causes of inflation and the way 
in which it should be tackled. 
Moreover, the latter has been 
linked in the mind of the public 
with the public sector borrow- 
ing requirement as a whole, 
something which is entirely mis- 
leading to say toe least. 
Attempting to reduce the 
PSBR has much more to do with 
conventional fiscal deflation and 
dismantling toe pubfic sector 
than -with monetary control— an- 
other indicator about toe real 
objectives of the Government 
Critics of current economic 
policy seem to take the view 
that it has produced higher un- 
employment because at 3 
somehow gone wrong; rather 
than this being an entirely pre- 
dictable consequence from toe 
outset 

While Mr Ma3oom and 
cteariy agree, however, about 
the objectives of government 
economic policy, I obviously do 
not hold with, his view that toe 
“ distasteful weapon of unem- 
ployment ” is necessary, or that 
it will achieve its objectives in 
Even if real 


wees need to be reduced or 
controlled, just lake an incomes 
policy, the cudgel of mass un- 
employment is building up 
economic problems for the 
future winch will explode from 
the ballot box or from, else- 
where, if democratic processes 
are preserved. It is an unfortun- 
ate psychological illusion to 
believe that a bout of ritualistic 
bloodletting will leave an 
economy like Britain’s in a 
healthier state. 

More, fundamental change is 
in order to give toe majority of 
toe people in this country a 
more fundamental interest in 
whether industry is profitable or 
not. It does matter who owns 
the available resources. The 
course being charted by the 
Government Ires simply re- 
flects the delusions of a decay- 
ing establishment. 

Philip Wright, 

University of Sheffield. ' ' 
Broomspring Houses 
85 WilfeinsoR Street, 

Sheffield. 
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UK COMPANY NEWS 


Blackwood Hodge £4m down 


ACTION TAKEN by earth- 
movtag and construction equip- 
ment concern, Blackwood Bodge, 
and its suppliers to meet com- 
petrtitm and improve penetration 
in reduced markets, has helped 
the group wipe out its mid-year 
losses at toe pre-tax level. 

Taxable profits for the year to 
end 1981 however, emerged -well 
down from £4.99m to £1.02m — 
at halfway, losses at £l-9m 
(£3.S2ra profits) were reported. 
Group sales for toe 12 months 
rose by 17 per cent to £349.6m, 
although part ofi this increase was 
due to inflation and exchange 
rate movements. ^ 

Pre-interest profits showed *a 
4 per cent rise from. £18-26zn to 
£L9.0Sm. He Bee ting the con- 
tinuing high cost of borrowings, 
interest charges amounted to 
£is.07m l £13. 82ns). The share of 
profits from the Nigerian 
associate was higher at £Lllm 
(£0fl6m), but there was an 
exceptional charge of £Llm this 
time against the possibility of 
loss on debts owing to an African 
subsidiary. 

Although the full year figures 
appear to indicate a second-half 
recovery, after the losses of the 
first six months, this is not 
necessarily the case; the directors 
state. 

Comparison between the first 
and second half Is difficult 
because toe group's spare parts 


holding is estimated at toe half- 
way stage and valued in detail 
only at toe year-end. 

Tax charge was £2.61m 
(£2.65m) making a net loss of 
£1.6m (£2 .34m profits). After 
minorities of £65.000 (£243.000) 
and an extraordinary debit of 
£950.000 (£ 500.000 credit)— pay- 
ment for goodwill in the acquis- 
ition of companies in the UK and 
Canada— the attributable deficit 
emerged at £2.61m. The 1980 
profit at this level of £4.5fim 
included a £L9Sm deferred tax 
release. 

In spite of this deficit, the 
directors are confident of the 
group's ability to improve profit- 
ability when conditions become 
more normal. Trading results 
for the first two months of 1982 
show a material improvement on 
last year and the directors say 
estimates for cash flow show no 
grounds for concern. 

In these circumstances, they 
have decided to continue the 
payment of an ordinary divi- 
dend. but at a reduced level. A 
halved final of 0.75p net is 
recommended making a total for 
the year of 1.25p (2.5p), which 
absorb £1.08m f£2.08m). 

Basic loss per 25p share is 
stated as 2.21p {2.53p earnings) 
and fully diluted as l-82p (2.5p 
earnings). 

Sales by the group's UK com- 
panies increased from £iaQ.8m 
to £L16.7m, mainly because of 


HIGHLIGHTS 


Lex looks at the 1981 results from Burmab Oil which are 
better than the board had suggested they would be six months 
ago. Pre-tax profits are up £20m to £82 .3m and the dividend 
payout is lifted by 2p to 8ip. The column then moves on to 
look at Blackwood Hodge's showing. It is still paying a divi- 
dend, which pleased toe market, although its earnings remain 
under considerable pressure and toe balance sheet remains 
highly geared. Lex then briefly comments on the situation at 
Empire Stores where the shares were suspended in the morning 
prior to an announcement that the mail order house was in 
talks with Great Universal Stores under somewhat obscure 
circumstances. Finally Lex looks at the 1981 figures from News 
International showing a £22m nxrnrousd into toe red, largely 
as a result of problems at The Times. - 


a large volume of export sales, 
while trading profits showed an 
improvement from £6 .07m to 
£7 .83m. 

Continuing lack of demand 
meant that in Europe sales fell 
from £49. 5m to £43.8m and there 
were losses of £44.000 (£365.000 
profits). Sales and profits in 
Africa both showed modest 
increaases — to £46.4m (£403m) 
and to £2.93m (£2.44m> respect- 
ively. 

In Australia, sales were sub- 
stantially higher at £7Sfim 
(£52.5m). but profits fell slightly 
from £3.73m to £3.34m due to. 
lower profit margins. Sales ill 
Asia showed a small increase to 


£6.0m (£5.7ra) but profits 

dropped from £780.000 to 
£583.000. As in previous years, 
a large volume of business in 
this region was dealt with by 
the group’s UK companies. 

In North America, turnover 
increased in currency terms by 
4 per cent but on conversion into 
sterling the improvement was 16 
per cent to £57.6m (£49.5m). 
Lower margins meant profits 
were down from £4J38m to 
£4.45m. 

Current cost figures show a 
pre-tax loss for 1981 of £5 32m 

See Lex 


Air Gall 
rises 54% 
to £0.96m 


Barrow Hepburn dips to £1.6m 


FOLLOWING a rise in midway 
profits from £210,000 to £437,000 
pre-tax. Air Call, message 
handling services and medical 
deputising services concern, 
finished 1981 with a taxable 
surplus of £963.000, against 
£627,000 — a rise of some 54 per 
cent 

Earnings per 25p share of this 
Unlisted Securities Market com- 
pany increased from 19.6p to 
23p and the dividend is boosted 
to 5.6p (8.625p) net with a 
final payment of 3.75p. 

The directors say that com- 
munications businesses grew in 
every sector and coverage 
around the large conurbations 
was extended. 

Tax charge for toe year took 
£77,000 (£61,000 credit) and 

after minority interests of 
£6,000 last time, and an extra- 
ordinary credit of £151,000 
(£62,000 debit), the available 
balance came through well up 
at £1.04m (£632,000). Dividends 
will absorb £216,000 against 
£101,000. 

The directors state that the 
Government is considering the 
allocation of a new band of 
ultra high frequencies (between 
800-900 MHz) for use in toe 
provision of a wireless tele- 
phone network. Air Call has 
already submitted initial pro- 
posals to the Secretary of State 
for Industry for the formation 
of a private consortium to set 
up and operate the network. 


A DROP from £1.76m to £2.64m‘ 
in pre-tax profits is reported by 
Barrow Hepburn Group for 29SL 
At the interim stage, profits 
were down from £i.04m to 
£776,000. but toe 1980 halfway 
total included £252,000 profit on 
the sale of investments. 

Turnover of this specialist 
engineer and plastics group rose 
from £289m to £30.61x0, The 
final dividend is unchanged at 
1.4p for a same-agaic total of 
Z2p net 

The directors say that although 
the recession continued through- 
out the year, turnover and 
operating profits improved in 
the second six months, reflect- 
ing management action taken to 
reorganise toe group, and the 
effect of recent acquisitions. 

They say most subsidiaries 
have maintained, or expanded, 
their share of toe market helped, 
in many cases, by the introduc- 
tion of new products, but at the 
cost of. reduced margins. In 
achieving toe 1981 profit, the 
overseas companies made a 
si gnificant contribution, particu- 
larly Luigi Rizzi and Co. in 
Italy. At the same time, the 
group benefited from changes in 
exchange rates. 

All subsidiaries are trading 
profitably with the exception of 
the Dutton Group, acquired .in 
October. The group is engaged 
in a reorganisation of the Dutton 
business. 

The pre-tax figure was struck 
after interest charges up from 
£265,000 to £314,000 and associate 
profits of £116,000 (£418,000 

losses). Tax took £587,000 
(£507,000), of which the UK 
share was up from £39,000 to 
£236,000. 


Attributable profits were 
£l.G5m (£841,000), which in- 
cluded extraordinary debits last 
time of £416.000. Dividends 
absorb £639.000 (£609,000). 

Stared earnings per 25p share 
were down from 4.8p to 3£lp. 
but on a nil distribution basis 
they improved from 4.17p to 
4.6Sp. 

On a CCA basis, pre-tax profits 
were £820.000 (£1.14m) and earn- 
ings per share 0.63p (23Ap). 


19SL Stripping out £116,000 of 
profits from an associate in which 
Barrow no longer has an interest, 
the share price of 36p represents 
just under 12 times fully-taxed 
earnings. The rating presumes 
that all the remodelling work 
will shortly begin to come 
through to profits. 


• comment 

In the last year or so Barrow 
Hepburn has been trawling for 
small companies to fill gaps in 
its product range (and in the 
geographical' spread of its distri- 
bution businesses). It also forked 
out £1.6m for Dutton, an engi- 
neering contractor specialising in 
flare-stacks and energy saving 
devices for aluminium smelters. 
The disappointing performance of 
Dutton since its acquisition in 
October is now leading to a claw- 
back of half the purchase price. 
Dutton is to be tidied up, and 
now that its order book has im- 
proved, Barrow is feeling more 
cheerful about the setback. Exist- 
ing UK businesses have gone 
after market share at the ex- 
pense of margins, on toe assump- 
tion that margins will recover 
along with demand. Overall 
operating profits dropped by 16 
per cent. But Barrow’s balance 
sheet is strong enough to back 
such a policy — and accommodate 
the odd hiccough— given the 
continued good contribution ofi 
Rizzi, an Italian tanning 
machinery maker which gener- 
ated almost half of profits before 
central costs and interest .in 


Brooke Tool 
sees loss 
increasing 


Higher pre-tax losses for the 
first half of this year compared 
with the second half 19S0-S1, 
were • predicted by Mr Sandy 
Saunders, chairman of Brooke 
Tool Engineering (Holdings) at 
the annual meeting. He was un- 
able to see a return to profits 
before 1982-83. 

Second half lasses to Septem- 
ber 1981 amounted to £585m. 

In his last annual statement 
he had noted that losses were 
being made in toe first half. 
“Our trading position has mar- 
ginally improved on the last six 
months of’l9S(V81.” he said, but 
added 'that increased interest 
charges caused bv actfiisitions 
would result in higher losses. 

He stated that new acquisitions 
were trading profitably and the 
level of enquiries was encourag- 
ing. He said he was satisfied that 
the company had a competitive 
product range for when orders 
came to be placed. 


IhBTR, we care about public<)pinion. 
Ibr example, aboutieactionstDfeatiires of 
our growth. 

Such as the thrust of oun 


r expansion, 
iiyofouracq 



. success, even. ■ 

And why? Theteasonis simple. 
Withenconragement, with 

suppor^notenvy 3 wecandoevenmoiefot 
, our people and our economy, 


#BTR 


IHRpfcSifoErtDwnHouse 
’ VnKmrtSquare London SWEP2PL 
01*6343848 


Pearl’s profits increase by 10% 


NET PROFIT in 29Sl of toe 
Pearl Assurance Company rose 
10 per cent from £10.45m to 
£11. aim, despite a doubling of 
the acderwricas loss in the 
general branch from £3-57m to 

Shareholders receive a 15 per 
cent increase in their dividends 
from 20p to 23 d with a final of 
145?. 

Investment income in toe 
general branch rose by 34 per 
cent from £6-56m to £7.4Sm 
which just covered toe higher 
underwriting losses. A small 
lax credit enabled toe general 
branch to show an after-tax 
profit of £350.000 a gains t £l.6Sm 
in the previous year. 

The growth to profits last year 
came mainly from toe life busi- 
ness. Total life branch surpluses 
increased by 11.5 per cent from 
S3.3m to £92.92m of which 
£83.S5m (£7451m) went to 

policyholders, and £9.l9m 
f£S.22m) went to shareholders. 
Premium income rose 9 per cent 
to £225JSm. 

The unit-linked life s ubsid iary 
produced a surplus of £772,000. 
of which £704,000 was transferred 
to profit and loss. The company 
has decided that there is no 
reason for retaining profit in this 
subsidiary any longer and a 
dividend of £500,000 has been 
paid to toe parent company. 

Premium income in the general 
branch rose 16 per cent to 
£61 .04m. The bulk of toe under- 
writing losses occurred in toe 
motor account which rose from 
£360,000 to £3.29 m. Half This 
loss came from strengthening the 
reserves for some outstanding 
third party claims. But there 


was also a deterioration in the 
claims experience coming from 
an increase in toe number of 
very large claims. 

Losses in the property account 
declined slightly from £1.97m to 
fl.SSm despite a IS per cent rise 
in the cost of claims, including 
£1.4m for December's bad 
weather. The liability account 
was adversely affected by a few 
relatively large claims which 
lifted the claims ratio from 68 
per cent to 76 per cent and 
sent underwriting losses from 
£730.000 to £ 1.09 m. 


DIVIDENDS ANNOUNCED 

Bate Corre- Toiai 
Current of spending for 
payment payment. 


Adwest Group tot. 2.1 

Air Call* 

Alva Investment 

Anchor Chemical * 

Aquascntum 

Barrow Hepburn 1.4 

Bifurcated Ens- 


June 9 


div. 

2,1 


year 


Total 

•last 

Sfear 

*5 


Black”* Eddington inf. 0.1 


Blackwood Hodge ......... 0.75 



With profit policyholders get 
higher bonus rates, but at a 
lower rate of increase compared 
with the previous year. 

In the Ordinary Branch, 
asumnee and annuities not in 
the pension business fund get a 
I5p increase to £6£5 per cent 
of the basic benefit, if they were 
taken out in 1976 or earlier, and 
a 10p increase to £5.20 per cent 
otherwise. Pension business fund 
contracts get similar increases 
to £9.55 per cent and £7.20 per 
cent respectively. 

The terminal bonus rate is 
£L3 per cent (£1.8 per cent on 
pensions business) of the basic 
benefit plus attaching bonuses 
for each year in force except 
the last three, with a maximum 
rate of £29.9 per cent (£41.4 
per cent for pensions business ). 
The previous rates were £1.25 
per cent and £1.7 per cent with 
maxima of £27.5 per cent nnd 
£37.4 per cent 

In the Industrial Brandt the 
bonus scale has been increased 
for policies taken out in 1966 
or earlier but remains un- 
changed for later policies. Tenn- 
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inal bonus rates have been 
increased. 

• comment 

The results of Pearl Assurance 
were disappointing, with the 
higher than expected losses on 
general insurance business com- 
pounded by a lower increase in 
life profits than anticipated. The 
company has been struggling to 
get its general insurance busi- 
ness into reasonable shape for 
some years, but in 1981 it was 
hit by a series of exceptional 


claims in addition to toffering 
from December's bad weather. 
In particular its motor losses 
were disappointing capipared 
with other insurers and the com- 
pany hus been losing' market 
share. Life profit grtwrth is 
being held back by tfcs costs 
of reorganising the sales force ; 
and the one bright spot tv the ■ 
profit contribution iron its i 
linked life business. The; share 
price dropped 6p to 398p m the 
results and yields 8.6 pet cent. 


Midland 
Industries 
well ahead 


Hambro Life dividend up 20% 


TAXABLE PROFITS of engineer 
and repetition ironfounder Mid- 
land Industries finished 1981 at 
£768,000 with a second half con- 
tribution Of £347,000. A loss of 
£659,000 in the second six months 
last time left a profit of £92 £00 
for the year. 

The group continues to trade 
profitably despite depressed 
market conditions and an adverse 
affect from severe weather at 
the beginning of I9S2, directors 
state. 

They add, however, that there 
are some cautious signs of 
optimism leading to the view that 
an improved performance can be 
expected in the second half of 
toe current year, 
unchanged at 2.6 p net per 5p 
share with a same-again final of 
lfip. 


AN ACTUARIAL surplus of 
£1 6.76m in 1981— nearly 20 per 
cent up on 1980 — -has been dis- 
closed by Hambro Life Assur- 
ance following the annual 
valuation. 

Shareholders get a 20 per cent 
increase in their 1981 dividends, 
with a final of 8.02p per share 
bringing the total to 11.52p, 
against 9.6p. 

A total of £15.1m of the 
surplus is transferred to the 
profit and loss account, of which 
£11.49tn is absorbed to dividend 
payments, less waivers. The 
retained earnings for the year 
of £3.61m together with the 
balance brought forward results 
in distributable reserves of 
£9_7m. with share capital and 
reserves amounting to £15.S3m. 

The remainder of the actuarial 
surplus has been kept in the 
long-term assurance fund, bring- 
ing the retained surplus to £17m. 

As already reported, new 
annual- premiums in 1981 rose 
by 21 per cent, single premiums 


by 47 per cent and new initial 
commission payments by 55 per 
cent Total premium income 
received in 1SS1 advanced by 
one-third from £241iu to £32Dm 
and total assets at the end of 
29S1 amounted to £1.4bn. against 
£L12bn at tbe beginning of the 
year. 

The cam pay reports new busi- 
ness for the current year to 
cnd-March to be comfortably 
ahead of that for the correspond- 
ing period last year. Substan- 
tial progress has been made in 
increasing productivity, and con- 
trolling costs. 


grossed favourably, with the 
pensions market, both Sell, 
employed and executive, - Wug 
particularly buoyant 'The ton- 
pany has also been re^rganilhz 
its sales force to boost prttuc- 
tivily and slimming Its admiiis- 
tratlon to control expenses nth 
staff numbers now bring ‘Ob- 
jected at lower levels. Tfcej&t* 
price rose by lp to 2S8r>cn fee 
results, yielding Bff percent 


V 


• comment 

The near 20 per cent rise in the 
actuarial surplus of Hambro Life 
was in tine with expectation!: 
and confirm tbe market view 
that the company has entered 
The next phase of tts develop-' 
ment. No longer can one expect 
the sensational growth rates seen 
in the early days. New business 
in the first quarter has pro- 


KOY BISHOP \ 

The Roy Bishop groiip h 
taking over the London maas side 
of Sleigh Thompson for.; aa 
undisclosed sum which hownvr, 
is believed to be lew than ftm. 

The meat business will he xm 
with its former name of B. R 
Thompson. It deals in frazu. 
imparted and canned meat froo i 
Smithfield Market The acquis- • 
lion effectively increases tin i 
size of the Roy Bishop meat 
business five fold from &4m a 
year to £20m plus. 



Burmah 



1981 RESULTS AND FINAL Dl VI 


Burmah has been successful in turning 1981 into 
a much better year than we expected at the interim 
stage. The Group is well placed for future growth, 

Sir Aiastair Down, Chairman. 



PROFIT BEFORE TAX PROFIT AFTER TAX EflRWlMGS PER SHARE FIMAL DCVTOEWD 


Up32percentto 
£82-3 million 
(1980: £62-3 million) 


Up 18 per cent to 
£37-2-miIlion 
(1980: £31 -5 million) 


Up 22 per cent to 
23-75p 
(1980: 19-51p) 


Up 40 per cent to 
(1980-W) 


RESULTS 


1981 

£million 


1980 

£million 


Turnover net of duties 

1,407-9 

1.231*0 

Operating profit 

100-2 

84-2 

Income from investments 

7-5 

. 2-8 


107-7 

87-0 

Interest 

25*4 

24-7 

Profit before taxation 

82-3 

€2-3 

Taxation 

45-1 

30*8 

Profit after taxation 

37-2 

3145 

Minority interests 

2-0 

2-4 ; • 

Profit before extraordinary items 

35-2 

29*1 ' V:, 

Extraordinary items 

(47-6} 

15 

Attributable to stockholders 

(12-4) 

' 30-6 

Dividends 

13-2 

104 . 

Transferto reserves . 

(25-6) 

202 
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(The extraordinary charge nssuttsmainly from the decision to rundown EUesnere Port Refinery.) 
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Helene 
falls to 
£ 504,091 


FOR. THE second year running 
Helene of London, a designer and 
manufacturer of fashion leisure- 
wear, reports - a sharp drop in 
profits. In the second half of 1981 


Lyle Shipping maintains 
£6.7m but sees downturn 


Low forging 
demand hits 
Bifurcated 


profits. In the second half of 1981 f 4 * 3 ®™ to £3.06m, 

the profit amounted to £301,091, JS“«s *<£1981 

compared with £203,000' in the onj y mArgmalJy ahead at£6.7im. 


SECOND-HALF taxable profits Turnover for 1981 rose from 
Of Lyle Shipping Co. fell from £2L58m to £26.49m and at the 


first, making a total of £504,091. 

This represents a fall of £624,928 
on the 1980 total and compares 
with a record £1.7m in 1979, 

Trie directors state that the 
mid-year forecast that the second 


*4, 35m last tune to £3.06m, operating level, profits climbed 
leaving full year figures for 1981 by £2.78m to £8.96m. These 
only marginally ahead at £6.7lm, profits were after allocating 
compared with. £6.BSra. The 1980 £62,000 (£13,000) for the Lyle 


DEPRESSED DEMAND for cold 

Turnover. for 1981 rose from from £0.46m to £l_26m, while * or S* n §s. has resulted in an in- 
lL58m to £26.49m and at the interest expense was cut to fr i"2 


New fund from 
Brown Shipley 


Greenbank 
makes 21% 
advance 


torgangs nas res oi tea in an in- 

fin,.. y-pj. >4f fr-nm . Merchant oanJcer Brawn user 

crease in pretax losses from Shipley and Co. is adding to the — 


variety, but it does take the 
sweat out of it and some of the 


v A 21 PER CENT advance in 

«u .^rted by Or^tok 


Industrial Holdings, engineer, for 
19S1. Taxable figures moved 
ahead from £ 1.63m to £1.9Sm, 


results, however, Included a 
£2.1 lm surplus on the sale of 
ships. 

The final dividend is a same- 
again 5.5p net for a- total pay- 


employee share scheme, but cost of new buildings and is 
before ship sales and profits of included in interest expense. 
£72,000 (£111,000) on invest- The board continues to belli 
meat sales. that no benefit would h* H»ni 


Hie small stake wH! appeal ™ 

emsiior invpdnr hut despite .a reduction in sales of 


uuuu- «u am 'rturroarM with nrnfits «i*muau- ui mojcuikc i-uumns. IO me smaller investor out 

ings has been capitalised in the pn “ with the launch of a Jersey-based should onlv form a part of a 

cost of new buildings and is not 0 x ’ , °* wu - open-ended investment comnanv. halani**d nm-tfoiio with a view 


included in interest expense. The directors state that demand This managed . fund, titled 
The board continues to believe for coW forgings remained ex- Brown Shipley International 
that no benefit would be derived tremft, y iow throughout the year Currency Fund, aims to provide 
from the presentation of current a slight upturn in the income and capital growth 

cost accounts, which are con- ^ ast Quarter helped to reduce Through a very fluid spread of 
sidered to be inappropriae for second-half losses. This improve- investment in major foreign 
a shipping company. meat has continued and is likely, currency bank deposits, 

to be maintained, they add. monetary instruments and 

• comment , 2SA_«5“!J“ SSSu.’rLi 


open-ended investment company. 
This managed . fund, titled 


half result would bo better thy n ment of lOp (9.5p) per share, 
the first proved to bo correct In his annual statement with 
“but the. signs which we hoped accounts, Mr Cal urn MacLeod, 
would indicate a general lm- chairman, comments that 1981 re- 
pfovement in toe economy were suits are lower than expected at 
not fulfilled." - the time of the interim report 


again 5.5p net fur a. total pay- The provision for toe closure 
ment of lOp (9.5p) per share. of a subsidiary was reduced to 
In his annual statement with £135.000 (£301.000) and there 
accounts, . Mr Calum MacLeod, was an exceptional debit from 
chairman, comments that 1981 re- an associate of £183.000. 
suits are lower than expected at Exchange gains added £576.000 


i They say it fa too early to because of a severe fall in freight 
forecast results for tbe current rates in the second six months. 


the time of the interim report, last tinw 

STC .ESS ig"° f £ 6bt After a tax credit of £123,000 


balanced portfolio with a view . ntan-n 

to holding for at least a year to JJJJJL 

recover entry costs. Returns on tfSll 

mmmov can h«» Me* hut iHp «« the directors explained that 


some £2m to £9.S2m. 

First-half pre-tax profits had 


currency can be high but the 
emphasis will be towards capital 


the effect of reduced sales on 


meat has continued and is likely, currency 
to be maintained, they add. monetary 

However, it is expected that 
* demand Is unlikely to return to av “ able 
in previous levels and a major re- ... ? u 


currency bank deposits, 
monetary instruments and 
similar assets at returns only 
available to large depositors. 

The initial offer on April 28 


growththe tax ImplicMions of *$*** be *“ «* 

which in the currency context , . . . _ 


have yet to be tested in the 
courts. 


year but if trading continues at The outlook for the stripping £2^ I 2K!? ) So ffSi 

fiHs ' fflitSoltS i Wth SI Sk' to <H * ifiion {■«« *■ not Bood. he £6.52m to^HLgm. Stated earnings 
JErJSKia •VT*? B f 0 5 waras - * e offshore ser- per 25p share however- fS 

^ Sid ? i ?-« x P® cted to show SSn 88.6p to 75.9p on a net 
,ns _ neia at i.«p, witn a final or further significant imnrnvpmpnt e i/vo one. 


operating profits fa a commend- structuring of ttris side of toe he of 2.5m ip participating 


able performance in difficult group’s business has been under- reaeemaDie preierence snares at 
trading conditions, but is no taken. TCiis has involved further . . Q uo,ted m " ,T ^°3_ w, ^. a 
better than the market expected, redundancies and factors m^muun entry of £L05a The 
The £L4m turarormd in offshore closures. annual jield in the fim year on 


redeemable preference shares at 


Yearlings 
total £9.3m 


The £1.4m turnronnd In offshore 
services- chiefly reflects oil com- 


' 1 ’Gnrafs£i!flS r tp«. lftwer ^ will not be enough to offset on a nil basis’. 

JSf 1 °y er a severe downturn in shipping 


r? n « ml63 - 1Pto80 ' 6P ^ilTcoS^S 


/ at m24m- (£13.7m). Net attri- Ind as l i^ult ^oup SSSSSi 
) bu table profits come through at results fJri&f wi£ be^weU 
. £353.678 f£622,995)— equal to bSoir the 1981 level 
' earnings of _L5p (3.7p). Current In u nP 


eanungs 01 x.ap u.ipj. current Rener allv MD r er 

srussst ^ 15 shown ffsfcgsg. 

ax iws.uuu. pmg sector, toe board does not 


• comment 

Helene continues to breathe. 


foresee profitable trading this 
year for vessels chartered-in .by 
Lyle. in 1981. Current indications 


The group’s shipowniog profits 
increased from £3.67m to £4B8m. 
The insurance broking contribu- 
tion was lower at £100.000 
(£124,000), although group 
finance expanded from £155,000 
to £663,000. The sold-off preci- 
sion engineering side made 
losses of £112,000 in 1980. 

The group’s offshore services 
associate turned in profits of 


ago to develop new fields in the 
North Sea. Though this is a 


i< « 1 ■ - . iwiv iboovutiui« pivuia^ 

. P*? 51 ?. 885 '. cuTrent order books here are good and 

trading is not showing a down- output is being increased. 


turn. There was a 38 per cent 
rise in shipping prefits despite 
the fall in freight rates, but in 


closures annual yield in toe first year on 

_ ' _ „ the offer price is expected to 

The directors report that all be in the tegion of S per cent, 
the machinery, companies in the in addition to the 5p per 
group had a satisfactory year share included in the price there 
and generated reasonable profits, will be an annua] administration. 
Order books here are good and charge of 0.75 per cent, 
output is being increased. chargeable monthly, and a 

Because of the better order custodian fee of 0.125 per cent 


Because of the better order custodian fee of 0.12b per cel 
trend in cold forgings the direc- P er annum, charged quarterly. 


the last quarter the slide in *°*I are paying a dividend of • comment 


barely, In toe worst trading con- suggest that the shipping divi- The group’s offshore services 
ditions it claims to have seen in slon as a whole will not break associate turned in profits of 
20 years. Despite the abysmal even in tthe first half of 1982 £117rn against losses of £0.23m 
lack of demand volume.has been and unless there is a significant previously, but toe ship manage- 
maintained by accepting meagre improvement in the freight mar- znent and broking associate's 
margins. The group has had ket, the outlook for the Profits were down from £571.000 
some success with setting up remainder of toe year is very t0 £154,000. 
small businesses, but toe present similar. Interest income surged ahead 


rates accelerated, which may be 
behind the decision not to 
increase the final dividend. This 
year competition will be stiffer 


0.35p. This is compared with a 
total of 1.5p for 1980. 

Turnover for toe year showed 
a reduction from £15.85m to 


still, with a lot of new bulk £14.1Sm. After a tax credit toe 
carrier tonnage coming on. attributable loss amounts to 
stream. Lyle is in a net cash £788.000 (£119,000 profits) — 


Though Brown Shipley decided 
against postponing the launch of 
its currency fund because of the 
Falklands crisis, the current 
weakness of sterling will 
probably mean that initially it 
will be "more heavily invested in 


Yearling bonds totalling 
£9.35m at 14 per cent redeem- 
able on April 20 1983 have been 
issued this week by the follow- 
ing local authorities. 

Great Grimsby BC 0m; 
Middlesbrough (Borough of) 
£0.5m; Rotherham (Metropolitan 
Borough of) £0.5m; Salford (City 
of) £0.75m: Bassetlaw DC 
£0.5m; Graves ham BC £0.5m: 


Orders on hand at the end of 
March, 1982 are well ahead of 
last year's figure. The directors 
consider that the group is now 
emerging from the recession in 
an excellent condition as regards 
efficiency with the ability to earn 
further satisfactory profits. 

Stated earnings per lOp share 
rose by 0.43p to 3.92p. and toe 
year's dividend is higher at 1.6p 
(l.35p) net with the payment of 
a final of lp (0.9p). 

Trading profits improved from 
£1.77m to £1.91m. Depreciation 
took I27S.415 (£244.392) and in- 
terest £ IS. 902 (£51,344). but in- 
vestment income added £363,707 
(£151.477). 

Corporation tax was up from 
£737.500 to £9S 1.029 and overseas 


Lothian Regional Council tax was £10,307 (£11.026), giving 
£l-35m: Milton Keynes (Borough net profits of £9SS.S57, compared 
of) £0.5m: North East Fife DC with £SS0.472. There was also 


£0.5m; West Lancashire DC 
£0.25 m: Brentwood DC £0.25m; 


extraordinary* credits— exchange 
gains — of £77.43S (£476.439 


margins. The group has had ket, the outlook f or toe 

some success with setting up remainder of toe year is very 

small businesses, but toe present similar. 

climate has slashed its success 

ratio to 50:50. These failures T? PPhiuor 

have yet to dent toe balance AVCL.CIVC1 1UF 

sheet, however, and the group ^ 

has no cash flow worries. The (.^OTYlfllllPT 

rag trade is still suffering from 

the death of the dress:. Blouses 

have gained some of toe morbid Ovl VlLcS 

dress business, but Helene still ... 

needs a dressed- up 14 look ” to . re Q ues t of the directors, a 
catch and hold its teen-age receiver ^ and manager _was 
customers before it can start Appointed on March 29. 1982 to 


position, following last May's equal to a Joss of 10.22p (2.4p sterling— possibly 40 per cent— 
£6m rights issue. Yesterday the earnings) per share. ----- « * j 


lalwyn BC £0.5m’, -South Wight losses) and a deferred tax release 
BC £0.25di; ' Clydesdale DC of £446.500 last time. 


share price lost 5p ito 260p, 
yielding 5.6 per cent 


CCA pre-tax loss is shown as 
£1.44m (£lm). 


than intended. Being a managed 
fund does not necessarily mean 
that it can outperform an adept 


£025m; Greater Manchester 
Passenger Transport Executive 
£0.5m; Renfrew DC £0.5m; Vale 
of White Horse DC £0.75ra. 


Dividends absorb £403.200 
(£333.060 after waivers)' leaving 
a retained surplus of £662,595 
(£517,473). 


moving again. The shares picked 
; up from their record low of 14$ p 
yesterday an the news of the 
maintained dividend. At 16jp, 


Computer Services Centre Group, 
an unquoted public company, 
and to eight of its subsidiaries. 
The group is based at Acton, 


the yield is about 14 .per cent West London and operates a com- 
vhere it is -likely to stay as long puter bureau and is also a 
Its teenagers insist on wearing systems distributor and dealer. 


/jeans to discotheques. 

/ ENGLEFEELDS 

Lead Industries Group— parent 
company of Fry’s Metals. 


The receiver is Mr Stephen 
Adamson of Arthur Young Mc- 
Clelland Moores and Co., 
chartered accountants. 

He is continuing the trade of 


f supplier to the pewter industry— the group, and a new wholly- 


has acquired a substantial share- 
holding in Englefields (London), 


owned subsidiary. Computer 
Services Centre ( 1982), bag been 


manufacturer of Crown and Rose formed for this purpose, which 


handcast pewter. 


has acquired toe majority of the 


This restructuring is to assist trading assets of the business. 


Englefields in toe development 
of all aspects of toe British 
pewter ind ustry in world 
markets. It will provide a sub- 
stantial capital base for expan- 
sion. 


Interest has . already been 
expressed by various potential 
purchasers and the receiver is 
confident in being able to sell 
toe new company on a going 
concern basis. 



communications 



AIR CALL PLC 

Preliminary Results 
for the year ended 31st December, 1931 


Turnover 

Group Profit subject to taxation 
Taxation 

Group profit aftertaxation 

Minorityinteroas 

Group profit aftertax and before 
extraordinary Items 
Extraordinary items 

Group profit before dividends 
Dividends 

Retained profit 

Proposed final dividend persharo 
Cost of final dividend 
Earnings per share 


1981 

1980 

£0(X Ye 

2TOO0S 

13,646 

12.183 

963 

627 

(77) 

61 

886 

688 

— 

6 

888 

694 

161 

(62) 

1.037 

632 

216 

101 


3.75p 2.1 p 

£145,000 £81,000 

23Xtp 19.6p 


Summarised Extracts from the Chairman's Review 
1 981 was a vary good yearforthe Group and onethat put ut 
backon course afterthetemporaiy setbacks of toe previous 
year. Tumove r was u p by some 1 2% but if allowance is made 
for the sale of Pony Express in May fast year, real growth In 
turn over was closerto 20%. Profits before taxation showed an 
increase of nearly 54 %. rising to £963.0 00 fra tn £627,000. 

Our communicationsbuanessesbave grown in every 

sector and coverage around the large conurbations has been ^ 
extended. We recently installed our first automated order taking 
and answering equipment wili shortly betaking delivery of our 
firstvoice storage and foiwarding equipment and are currently 
centralising our servicing end technolog iealfaeflities at new 

PX Th^frectoi^!orecomma)ding a final dividend of 3.75p net 
peeshare, for paymenton 26th May, which, together with toe 
interim dividend of1.85pnetpershare£readypaid,makesa 
totalfortheyearofS.6p(2.62Spfor1S80>. 

Forthefirsttiniefor many years we have, in the UK, a 

Government which professasto be wjlingto encourage 

competiti onfromths private sector. Th is, coupM with tha 
huge technological developments in conununnations taking 
plBcethroughouttheworldundthe under-developed home 
market place, means that companies such as oure could be _ 
on toe threshold of the greatest expansionary phase inthelr . 

histories butlt will only happen if toe Government pwnutsitto 
dnSO. 1 

The Government feconsideitog too ailoratton of anew band 
. of ultra high frequewaes (between 800-900 MHz) for use In 

the povision of a new "wjre-lKs" telephone network. Tnisisa 
development which is long overdue and Air Cal l has already 

sulmited hiTtla! proposalsto toe Secretary of state for 

Industry fortheformatkm ofa private consorttumto sett® and 

operate toe new network 
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The 168th Annual General Meeting of the Scottish Widows' Fund 
and Life Assurance Society will be held at IS Dalkeith Road, 
Edinburgh at 2.30 pm on Tuesday 4th May 1982. The following are 
extracts from the Statement by the Chairman , Sir Michael 
Harries, O.B.E., M.C„ published in advance of the meeting. 


New Business 

I am pleased to report another new business record 
for toe Society with total new premium income of 
. £61 M, 60% higher than in 1980. The total com- 
prises new annual premiums of £28M and new 
single premiums of £33M. New sums assured were 
much the same as the previous year, reflecting the 
higher investment content of much of toe new 
income. The reduction of 21% in new annuities, 
resulting largely from the impact of the recession on 
pensions business, is overstated because we do not 
record annuity figures for our two new unit-linked 
pension contracts. 

For our subsidiary. Pensions Management 
(SWF) Limited, new premium income was 
marginally ahead. 

■ . Half way through the year we introduced a 
complete range of new unit-linked contracts. By 
the end of the first day we had received over £8M 
m premiums, and by the year end this had increased 
to £25M, a highly successful start. 

Elsewhere in ordinary business our Endow- 
ment Plan 10 Contract, launched in September 
1980, proved to be very successful. It has been used 
for investment, educational fees and retirement 
funding purposes. Sales have again benefited from 
special mailing campaigns to selected policy- 
holders and special schemes for our agents. 

We have also strengthened our house pur- 
chase market commitment by arranging for £3 M of 
funds for first mortgages to be made available from 
! Lloyd's Bank and, through our Branches in Scqt- 
I land and Northern Ireland, a further £3M from The 
[ Royal Bank of Scotland. 

Last year we welcomed toe Insurance Brokers 
Registration Act and from 1st December 1 981 toe 
Act has teen in force, so that only registered brokers 
can now call themselves insurance brokers. As a 
member of toe Associated Scottish Life Offices we 
have offered many of our broker agents who have 
registered indemnity terms of commission on new 
business arising on or after 1st January 1982. We 
feel strongly that the limits on commission that may 
be paid to independent advisers by members of the 
Ufe Offices' Associations are beneficial to the 
industry and consumers alike. 

Linked Business 

I have already referred to the very successful launch 
on 1st July of our new unit-linked contracts -two 
assurance contracts, the single premium Capital 
Investment Bond and the regular premium Maxi- 
mum Investment Bond, and two pension contracts, 
toe Personal Pension Investment Bond for the self- 
employed and the Executive Pension Investment 
Plan for company executives. A substantial degree 
of premium, investment and benefit flexibility is 
provided by the contracts. 

For those holding Personal Pension Bonds we 
have, in association with The Royal Bank of Scot- 
land, introduced since the end of 1 981 a very com- 
petitive loan scheme. Unlike many others available, 
this scheme does not restrict the investment flexi- 
bility of the contract in any way. A similar loan 
facility is also available to clients who hold con- 
ventional personal pension policies with toa 
Society. 

As an adjunct to our expanded unit-linked 
interests, in April 1981 we set up a new subsidiary 
company, Scottish Widows Fund Management 
Limited, whose mam business will be the manage- 
ment of unit trust schemes. Our first authorised unit 
trust, Pegasus Equity Trust, was constituted in July 
1981 to invest mainly in a spread of UK ordinary 
shares. The Trust is available for direct investment 
from clients and, because of toe absence of any tax ] 
liability on capital gains realised within the Trust, it | 


unit 

linked 


is also being used for the UK ordinary share invest- 
ment of the new assurance investment funds. The 
current value of the Trust fund is approximately 
£6.5M. 

In these times of considerable cost inflation, I 
am pleased to be able to say that in spite of the 
substantial planning, development and implementa- 
tion work and the subsequent additional admin- 
istration involvecfin our new unit-linked operations, 
no overall increase in staff has been necessary. This 
is evidence of our continuing aim of progressive 
expansion coupled with economical management, 
to the benefit of all our policyholders. 

Pensions Business 

Last year my predecessor announced our intention 
of offering a range of funds within Pensions 
i Management (SWF) Limited to complement the 
existing mixed Managed Fund— which was the first 
in the United Kingdom, i am glad to report that there 
has been considerable interest in the new Stock 
Exchange, Property and Cash Funds, but we have 
been very pleased at the continuing support for the 
original Managed Fund from both old and new 
clients, which confirms our view that one of the 
most important services we can provide is taking 
responsibility for the major investment decisions. 

Last year the Occupational ' Pensions Board ■ 
published their report on benefits for early leavers 
from pension themes and we welcome toerr very 
thorough examination of the question. The prob- 
lems of implementing the' main recommendations 
are not technical but financial — how toe available 
resources should ba apportioned among the various 
members of pension arrangements— and the needs 
of those who leave early (and I think we all feel 
particular sympathy with those leaving because of 
redundancy) have to be balanced against the 
needs of pensioners and those still in service. It is 
perhaps unfortunate that the report appeared at a 
time when toe financial circumstances of some 
companies, due -to the recession, are such that 
more resources are simply not available. 

i have mentioned earlier the effect of the- 
recession in reducing our pensions new business, 
with employees' salary increases being in general 
smaller than in the pak, and fewer new members 
joining the pension arrangements we insure. It has 
also been unfortunate that much effort has had to 
be put into dealing with toe position of employees 
made redundant and the administration of schemes 
for employers who have ceased to trade. Recognis- 
ing that employers may wish to assist members 
made redundant, we have introduced a practice 
whereby at the employer's request we shall allow 
an extension for up to two years of the death benefit 
cover which would otherwise have ceased on 
leaving employment. 

Investment 

test year was another year of generally sluggish 
economic activity worldwide with even the US 
economy, which was surprisingly strong in the first 
half of the year, ending on a weak note. The early 
strength in the US economy and firm action by their' 
monetary authorities led to US interest rates reach- 
ing and remaining at very high levels in both nom- 


inal and real terms for most of the year, and as a 
result to a considerable strengthening of the dollar 
in foreign exchange markets. High interest rates, 
both nominal and real, were also a feature in other 
countries throughout the year. 

In toe United Kingdom hopes of an early 
recovery proved premature but by the end of the 
year there 'were some signs that industrial pro- 
duction had recovered from its lowest level and that 
.the massive destocking which contributed signifi- 
cantly to the recession was slowing down. Un- 
employment is still very high and this has resulted 
in wage settlements being agreed at more moderate 
levels. The inflation rate has fallen despite higher 
import costs arising from the weaker pound. 

Interest rates in this country have been much 
affected by high interest rates overseas. At the 
beginning of the year the yield on long dated fixed 
interest stocks was 14% but yields rose steadily 
through toe year, reaching more than 16£% in 
October. While there has since been soma recovery 
in price levels, yields on long dated stocks- at toe 
end of the year were 1 6% - year-end levels exceed- 
ed on only one previous occasion at the end of 
1974 -and offered returns some 4% higher than the 
immediate inflation rate. 

In contrast ordinary share prices rose, with the 
FT-Actuaries All-Share index gaining 7% from 292 . 
at the beginning of the year to 313 at the end, 
having been as high as 338 before falling as ex- 
pectations of an early economic recovery proved 
over-optimistic. The Society bought ord inary shares 
in the eariy months of toe year at prices below year- 
end levels but some sales were made at higher 
prices during the late.summer. During the year toe 
yield gap -toe difference between toe yield on long 
dated fixed interest securities and the dividend 
yield on ordinary shares - rose to unprecedented 
levels, implying that investors' expectations for 
future growth in dividends-were higher than at any 
time in the past. While there may be grounds for 
such confidence, we remained cautious and com- 
mitted the greater proportion of our UK investment 
to fixed interest securities. 

During the year we welcomed the Govern- 
ment's initiative in issuing index-linked securities. 
Until recently these were available only for invest- 
ment by pension funds or by insurance offices in 
respect of their pensions business, and the Society 
and Pensions Management (SWF) 1 Limited made 
purchases, mainly of toe second issue on attractive 
terms. By the end of the year the market price of this 
issue had risen whereas over the same period fixed 
interest security prices fell and prices of ordinary 
shares were barely changed. The index-linked 
stocks offer a form of investment well suited to the 
needs of many funds and individuals, but whether 
or not they prove more satisfactory than other forms 
of investment depends very much on the terms on 
which they are issued or can be purchased in the 
market. The removal of restrictions mi ownership in 
the Budget led to substantial price rises and a 
consequent reduction in prospective raturnS- 

The Society invested a Total of £145M during 
1981 of which £71 M was invested in fixed interest 
securities, £23M in index-linked securities, £14M 
in UK ordinary shares, £32M in overseas ordinary 
shares and £5M in property. 


Revenue Accounts 
and Balance Sheets 

The group balance sheet shows that the ordinary 
long term insurance funds, including I inked busi- 
ness and pension fund management business, now 
exceed £1,862M, an increase for the year of 
£288M. 

Bonus Rates 

The Directors have again been able to increase tha 
rates of intermediate bonus. As from 1st January 
1982 the rate for ordinary with profits policies was 
Increased from 4.90% to 5.1 0% per annum and that 
for pension fund policies from 5.80% to 6.00% per 
annum, both rates compounding annually from 
1st January 1981- test year we increased the 
terminal bonus available on claims arising during 
the second half of 1 981 , and we have been able to 
do so again for the first half of 1 982. 

- - A 25-year with profits endowment assurance 
effected by a man aged 30 on 1 st April 1 955 sub 
ject to an annual premium of £100 had a maturity 
value in 1980 of £7,279, A year later the maturity 
value for a similar policy had risen to £7,641 , and 
the figure for 1982 is £8,029. The corresponding 
figures for a 10-year endowment assurance are 
£1 ,494. £1 ,565 and £1,635. These figures reflect 
yet again the Society's outstanding strength and 
investment performance. 

Complaints Procedure 

1981 saw the establishment of two independent 
bodies for handling policyholders' complaints, 
namely the Insurance Ombudsman Bureau and the 
Personal Insurance Arbitration Service. The- 
Society, in common with other mutual life offices, 
does not at present participate, as it is not felt that 
either scheme is really suitable for dealing with fife 
assurance complaints. The Ombudsman scheme 
suffers from the exclusion of many of the most 
likely areas of complaint, such as surrender values 
and other areas of actuarial competence, and the 
proposed apportionment of costs is not reasonable 
from the life offices’ standpoint, while arbitration 
by its very nature does not appear a very satisfactory 
alternative. 

Given that a third scheme would introduce a 
further degree of undesirable fragmentation, the life 
offices are currently considering with both bodies 
possible modifications which would enable them 
to cover life assurance more adequately, and 
should this prove possible, the Society would 
expect to participate in one of the schemes. We do. 
in fact, receive relatively few complaints from our 
policyholders and our policy is to deal with these at 
a very high level. Policyholders may be assured that 
our concern in this regard will be maintained. 

Future Outlook 

The length and depth of the recession has helped 
to reduce the rate of inflation but a decisive upturn 
in the UK economy within toe near future would be 
welcomed by the Society, as by many other com 
panies, even if it is less urgently needed in the 
financial sector than in parts of manufacturing in 
dustry. As we have said before, too rapid a recovery 
could bring with it the risk of a resurgence of in- 
flation, but the possibility of an oversrrong recovery 
at this stage looks slight and too long a downturn 
could also cause fundamental damage to the 
economy and our social structure. It must surely 
now be time that the economy was allowed, and 
even modestly encouraged, to move ahead. 

The new contracts introduced in the autumn 
of 1 980 and during 1 981 have been markedly sue 
cessful but the market becomes ever more com 
pethive and the skill and commitment of recent 
years will undoubtedly have to continue in order to 
maintain our position among the first rank of life 
assurance companies. 

M. A. R. HERRIES 
CHAIRMAN 
8th April 1982' 
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UK COMPANY NEWS 


MINING NEWS 


BIDS AND DEALS 


Amax making fresh ci 
in molybdenum output 


BY KENNETH MARSTON, MINING EDITOR 


THE! major TJ.S. diversified 
natural resources group, Amax, 
announces a further cutback in 
its important production of the 
steel-hardening molybdenum. 
Early next month an additional 
20 per cent reduction In man- 
power and production is to be 
made at the company's molyb- 
denum operations in Colorado. 

Zt will affect operations at the 
big Climax and Henderson 
mines. As a result molybdenum 
production from the two mines 
will be reduced to about 45 per 

Lives lost at 
FS Geduld and 
New Denmark 

THREE miners are believed to 
be still missing at the Anglo 
American Corporation group’s 
Free State Geduld gold mine in 
South Africa’s Orange Free 
State. An earth tremor on 
Tuesday resulted in the death of 
tme man the injury of 20 
Others. 

It damaged the hoisting 
me chanis m at No. 1 shaft and 
caused the collapse of part of 
the lining at No. 4 shaft Miners 
were taken to safety via the 
remaining two shafts and pro- 
duction . was subsequently 
resinned on a limited scale at 
the unaffected areas. 

Another disaster occurred 
shortly after at the group’s New 
Denmark colliery at Standerton, 
GO miles south-west of Johannes- 
burg. Eight men are reported 
killed and seven others seriously 
Injured following what appears 
to have been a collapse of steel 
shuttering at the bottom of the 
new mine's main shaft 
The men were employees of 
a contracting firm 


cent of capacity from the 
present 65 per cent 

Inevitably, the moves reflect 
the weakness in prices and 
demand for the metal coupled 
with high unsold stocks and 
problems associated with pro- 
longed economic recession in the 
U.S. and Europe. 

Major cutbacks have been 
already made by other molyb- 
denum producers Including 
Canada’s Norauda, Placer 
Development and the U.S. Duval 
Corporation. Amax, which is 
the world’s largest producer of 


the material, turned out 90.4m 
lb of molybdenum in concen- 
trates last year compared with 
a world output of 221m lb. 

The metal accounted for 20 
per cent of the company’s - 1981 

sales, copper providing 13 per 
cent and coal 18 per cent Group 
earnings fell to $23 Lm (£131 .4m) 
from $470m in 1980. Zn view 
of the continued depression In 
metals Amax earnings for the 
first quarter of this year are un- 
likely to be better than margina l . 
The annual meeting is to be 
held on May 6. 


Australian oil and gas 
exploration round-up 


THE LATEST batch of drilling 
reports from the Australian oS 
and gas rigs reveal that the 
Jackson South 1 exploration well, 
drilled around 6 km south of the 
Jackson 1 dl discovery in the 
Queensland sector of the Cooper 
Basin, has been completed as a 
commercial oil weLL 

Jackson South 1 flowed oil at 
a rate of 800 barrels a day, 
through a half-inch choke, from 
the interval 4,285 to 4^29 feet 
in the jurassic Westbourne 
formation. reports Stephen 
Thompson. 

The rig used to drill Jackson 
South 1 is moving to commence 
operations on the next well, 
Jackson 3, the latter being 500 
metres north-west of the 
original Jackson discovery which 
produced oil flows totalling 
around 4,000 barrels a day from 
tests of three zones. 

. Interests in the Jackson licence 
area are: Santos, 40 per cent, 
Delhi fa subsidiary of CSB), 32 
per cent, Yam gas, 8 per cent, 
Claremont Petroleum, 10 per 
cent, Ampol Exploration 7.5 per 


To the Holders of 

HITACHI, LTD. 

(Kah naMEt Tr»felttHihii‘in SAuhriuQ 

5%% Convertible Debentures Dae 1996 

P u r suant to Section 8.04(1) of the Indenture 
dated as of April 15, 1981 between Hitachi, Ltd. 
gmd The Industrial Bank of Japan Trust Com- 
pany, under which the above described Deben- 
tures are outstanding, notice is hereby given that 
as a result of the issuance of 50,000,000 shares 
of Common Stock on March 31, 1982, the Con- 
version. Price has bean adjusted pursuant to 
Section 3.04(D) of the Indenture from 488 Jap- 
anese Yen to 486.6 Japanese Yen effective as of 
tiie opening of business in Tokyo on March. 31, 

1982. 

HITACHI, LTD. 

By: The Industrial Bank of Japan 
Trust Company as Trustee 

Dated: April 15, 1982 


M. J. H. Nishtinsale & Co. 

Limited 

27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 
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Gross Yield 
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1 High Low 

Company 

Price Change div.(p) % 

Actual taxed 1 f 

130 

100 

A as. BriL Ind. CULS... 

128 

- 1 

10.0 

7.8 

— 

— 

75 

62 

Airapning 

73 

— ■ 

4.7 

6.4 

11.6 

1B.0 

51 

33 

Armitago & Rhodes 

44 

— 

4J 

9.8 

3.7 

8J3 

205 

187 

Berdon Hill 

198 

- 1 

9.7 

4.9 

9.6 

11.7 

107 

100 

CCL 11 pc Conv. Praf... 
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— 

15.7 

14.8 

— 

— 

104 

61 

Deborah Services 

61 

— 

B.O 

9.8 

3.0 

5.7 

131 

97 

Frank Horaell .......... 

125 

— 

6.4 

b.1 

11.3 

23.1 

83 

39 

Frederick Parker 

76 

- 1 

0.4 

8.4 

33 

7 A 

78 

46 

George Blair 

54 

— 

— 

— 

— 

— 
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93 
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96 

— 

7.3 

7.6 
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109 
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— 

15.7 

14.5 
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113 

94 

Jackson Group 

97 

— 

7.0 

72 

3.1 
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130 

108 
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114 

- 1 

8.7 

7.6 
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10.5 

334 

240 

Robert Jenkins 

240 

- 2 
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3.3 

8.5 

64 

61 

Sc rutton 3 ” A " — 

63 

— 
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9.7 

9.0 
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159 
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— 
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15 

10 
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13*i 

— 

— 

— 

— 

— 

80 

66 

Twin lock ULS 

80 

— 

15.0 

18.8 

— 

— 

44 

25 

Unilock Holdings 

25 

— 

3.0 

12.0 

4.5 

7.6 

103 

73 

Walter Alexander 

79 

— 

6.4 

8.1 

5.2 

9.2 

263 

212 

W. S. Teams 
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— 

14.5 

UJ 

6.0 

12.0 



Prices now available 

on Prasiel page 48146. 
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cent, and Oil Company of 
Australia 2.5 per cent 
Also in Queensland, this time 
in the Surat Basin, the Yellow- 
bank 2 wildcat well has flowed 
oH at a rate of 1,536' barrels a 
day from the Interval LS81 to 
1,887 metres. 

YeHowbank 2 is located around 
11 km south of the Thozriby 
Creek oil field and is currently 
drilling ahead from 1.897 metres. 

Interests in this well are held 
by Crusader Oil, 37.5 per cent. 
Bridge Oil, 18.75 per cent. 
Project Oil, 18.75 per cent and 
Moonfe Oil. 25 per cent 
Meanwhile, 1 the Dullingari 27 
development well in South 
Australia’s Cooper Basin has 
flowed oil at the equivalent of 
2,800 barrels a day and has been 
completed as an oil producer. 

Dullingari 27 is located 1 km 
north north-west of the 
Dullingari 8 oil discovery. 

Area interest holders are: 
Santos, 50 per cent, Delhi, 30 
per cent, Vamgas, 10 per cent 
and South Australian Oil and 
Gas Corporation, 10 per cent 

Atlas seeking 
new loan deal 

THE BIGGEST producer of 
copper in the Philippines and the 
fifth largest in the world. Atlas 
Consolidated Milling and Develop- 
ment is reported to have asked 
its foreign creditors to restruc- 
ture a loan of U.S4>80m (£45. 5m) 
The loan came from a con- 
sortium led by Bank of America 
and Wardley limited and was 
used to finance Atlas’ new Car- 
men capper project in Toledo, 
Cebu, central Philippines, reports 
Leo Gonzaga from Manila. 

A first loan instalment pay- 
ment of a still unspecified 
amount was made last October. 
A second such payment, the 
amount of which Is also still 
unspecified, will have to be made 
this month. 

Net income of Atlas plunged 
to Pesos 3.52m (£246,000) last 
year from the 1980 total of 
Pesos 325m as a result of a tight 
squeeze between low metal prices 
and high production costs, 
financing charges and taxes. 

JAPANESE GOLD 
DRILLING HITS 
HIGH VALDES 

Japan’s Metals and Minerals 
Exploration agency claims to 
have discovered high-grade gold 
veins in the country’s south- 
western island of Kyushu. 

The Government agency is 
reported to have said the area 
is near the Hishikari mine of 
Sumitomo Metal Mining where 
promising gold deposits have 
been recently found. 

The agency’s three test borings 
are said to have found veins 
containing gold in a range of 
values from 7.85 grammes per 
tonne to a maximum of 149.7 
grammes per tonne of ore at 
depths of about 500 metres. 

Since March 17 when Sumi- 
tomo Metal announced a dis- 
covery of gold deposits, the 
company has been the centre of 
speculative interest on Japanese 
stock markets. 


Batus meets 
FTC request 

Batus, the UJS. subsidiary of 
BAT Industries has complied 
with a request from the Federal 
Trade Commission for informa- 
tion about its 8362m bid for 
ftfungTral l Field, the Chicago 
department store company. 
Batus has extended the expiry 
date of its offer until 6 pm 
Eastern Standard Time on 
April 19. 

The FTC’s request, part of its 
anti-trust scrutiny, meant that 
under ILS. Law Batus could not 
purchase any Marshall Field 
shares until 10 days after it had 
supplied the information. This 
meant a new deadline of April 
18, now extended to April 19. 

A total of 7,821,000 common 
shares and 614.000 series C 
SI .50 cumulative convertible 
preferred shares acceptances 
received on March 27 remained 
tendered as of the withdrawal 
deadline on April 6. Another 

412.000 common shares and 

13.000 preferred shares have 
been tendered after the prora- 
tion date by April 12. 

LTD. SCIENTIFIC 
£2m ACQUISITION 

United Scientific Holdings has 
reached agreement with the Mel 
division of Philips to purchase 
for £2m the majority of the 
electric optical interest of its 
business. 

These comprise the design 
rights, ongoing design contracts 
for the UK Ministry of Defence, 
per tain assets and tooling relat- 
ing to this equipment. 

The agreement will become 
effective on May 1 subject to 
permission being granted for the 
benefit of the ongoing contracts 
to be transferred by the 
Ministry of Defence and others. 

BSC CONTROLS OVER 

50% OF FEDERATED 

British Steel Pension Fund 
Trustee has acquired a further 

130.000 shares (12 per cent) in 
Federated Land which, with the 
holdings acquired from M. P. 
Kent and M and G Investment 
Management and the irrevocable 
commitments given by the 
Federated board, gives the fund 
control or rights to assume 
control of shares representing 
just over 50 per cent of the 
equity. The latest tranche was 
purchased at 173p per share by 
contrast with the offer which is 
worth 175p coupled with a pay- 
ment in lien of the final 2.5S5p 
per share dividend. 

The fund's £19m offer Is con- 
ditional on Federated's earlier 
proposals to merge with Estates 
and General Investment either 
lapsing or being dropped. 
Holders of 5.59 per cent of 
E and G have already accepted 
Federated’s offer and, pending 
the despatch of the formal offer 
by the fund for Federated, the 
bid for E and G has been 
extended until April 20 when 
the position will be reconsidered. 


Hogg Robinson 
plans disposal 


BOARD MEETINGS 


DIRECTORS of a subsidiary of 
Hogg Robinson Group, the 
insurance broker with large 
Lloyd's of London interests, 
have reached agreement with 
the parent company to purchase 
the subsidiary. 

The management buy out 
proposed by the directors is for 
the group's Control Risks sub- 
sidiary. Control Risks provides 
. security services to corporations 
' which operate in high risk areas 
of the world and which are 
concerned about threats to their 
personnel or products. 

Control Risks offers its 
security services irrespective of 
whether corporations choose to 
insure against such risks. 

Hogg Robinson said yesterday 
that agreement had been 
reached in principle for the 
sale to Control Risk directors 
and their associates. 

The group has decided that 

TAX HOTELS 
EXPANSION 

Taj International Hotels, a 
subsidiary of Indian Hotels Com- 
pany of Bombay, has exchanged 
contracts for the 464-room SL 
James's Court Hotel, Bucking- 
ham Gate, London, with Crest 
Hotels. part of Bass, for an undis- 
closed sum but which is likely 
to be around several million 
pounds. Taj hopes to complete 
the deal within a month. 

The Taj group which acquired 
the Bailey Hotel, also in London, 
last year, is keen on expanding 
outside India and operates 14 
hotels in India as well as hotels 
in the U.S., North Yemen, O man 
and Sri T^inka. The company 
is 55 per cent owned by the Tata 
group, one of India’s largest 
industrial companies. Taj intends 
to refurbish the St James in the 
winter. 


NCC ENERGY 

NCC Energy, the UK invest- 
ment company controlled by Mr 
Graham Ferguson Lacey, has 
appointed Drexd Burnham and 
Lambert Incorporated to advise 
it on current discussions regard- 
ing a possible combination with 
Simplicity Pattern, the U.S. 
paper pattern company. 

VIBROPLANT 

As part of the reorganisation 
at Vibroplant the Pilkington 
family has completed an agree- 
ment by which it has sold 
3.000,100 ordinary shares in 
Vibroplant (just over half the 
capital) to Ackers P. Investment 
Co. whose capital is owned by 
the Pilkington family. 

The sale has been made for 
capital transfer tax reasons and 
although Vibroplant will now be 
a subsidiary of Ackers, no effec- 
tive change of control of Vibro- 
plant is involved. 


as its subsidiary is a consultancy 
operation it is better suited to 
develop separately. 

The agreement is subject to 
contract and the prior- approval 
of the shareholders of Hogg 
Robinson Group in general 
meeting- 

Pentlow buys 

Fentlow Holdings has 
acquired in exchange for shares 
the entire capital of Chaundrye 
Properties, which is principally 
involved in the development of 
a 5i acre Industrial site near 
Rochester, Kent 

The asset acquired la the 
purchase is currently valued at 
£550,000 and it is hoped that 
development profit of up to flm 
over a two year period will be 
realised. 


GRINDLAYS HOLDINGS 

SHARES PURCHASED 

Mass Development Company, a 
subsidiary of Mussad A1 Saleh 
and Sons Group of Kuwait, pur- 
chased 320,000 shares in Grind- 
lays Holdings, which owns 51 per 
cent of the equity of Grindlays 
Bank. 

The purchase brings Mass 
Development’s holding to 
3.770,000 shares or 1L01 per cent 
of the total of Grindlays Hold- 
ings. The share price rose 2p 
yesterday to close at 160p. 

HAZLEWOOD FOODS 

Hazlewood Foods has agreed 
to acquire from joint receivers 
of Slack and Cox certain assets 
relating to the soft drinks 
bottling and packaging business 
formerly carried on at Belle 
Vue. Manchester. 

Hazlewood considers the 
acquisition will result in an 
expansion of the group product 
base while enabling it to contri- 
bute significantly tD the develop- 
ment of this new business. 

The consideration is £325,000 
cash. 

PARK PLACE 

Porite Place Investments, the 
financial services and leasing 
holding company, has acquired 
Umlock Leasing from Unilock 
Holdings for £100 for share 
capital, plus the discharge by 
Park Place of an interemnpany 
loan from Unilock Holdings of 
£280,000. both in cash. 

Unilock Leasing has 20 agree- 
ments, mainly with well estab- 
lished companies or profes- 
sional firms. Park Place esti- 
mates that in its first full year 
to June 30, 1983, Unfrock Leas- 
ing wfll contribute about 
£37,000 to group trading profits 
before allowing for new 
business. 


Restructuring benefits Adwest 


FOR THE half year ended 
December 31 1981 taxable profits 
of engineering and automotive 
concern Adwest Group expanded 
from £L53m to £2. 07m. The 
directors explain that trading 
conditions have not significantly 
improved during the period, but 
profits are higher because of 
restructuring within most of the 
subsidiaries. 

The directors, who said at the 
a nnual meeting last November 
that results for 1981/82 should 
show an improvement, are still 
of the same opinion, although 
they do not anticipate any real 
improvement in the industries 
in which the group operates. 

“We are however poised to 
take advantage of any upturn 
when it occurs." 

The interim dividend is un- 
changed at 2.1p net per 25p 
share — last year’s final payment 


was 5.4p and pre-tax profits 
amounted to £5.45 m. 

Six months' surplus was after 
interest receivable, less payable, 
of £142,000 (£140.000 payable) 
and subject to tax of £719,000 
against £540,000. 

After minorities, £38,000 
(£26,000) and an extraordinary 
debit of £137,000 (£510,000). the 
attributable balance was well 
ahead at £L18m, compared with 
£457,000. 

• comment 

Adwest is bouncing back. Faced 
with collapsing markets, it went 
to war on costs and sliced two- 
fifths of its workforce in two 
years. The battles continue as 
Adwest is now attempting to cut 
the pay of some 600 Birmingham 
workers, under the threat of 
chopping their jobs, too. Adwest 
has also been trying tq whittle 


down its dependence on the 
motor industry and has now 
brought turnover in these areas 
down to less than half of the 
group's total. Even so, profit- 
ability in the motor-related 
division is expected to slump 
to less than a half of its 1980 
peak of this year. With a clean 
balance-sheet, the group con- 
tinues to scout for suitable 
acquisitions for its young elec- 
tronics business, in the mean- 
time, despite the Woodley site's 
contribution of £L5m this year, 
Adwest is unlikely to return to 
its 1BS0 peak of £8.3m. A target 
of £7xn is possible, so the shares, 
unchanged at 177p, would then 
have a prospective, fully taxed 
p/e of about 11, which reflects 
a deserved re-rating. A main- 
tained final would indicate that 
the shares have a prospective 
yield of more than 6 per cent 


GB JACKSON ASSOCIATES LIMITED 

Computer Software House, and Computer Bureau Company 
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After tax and an extraordinary 
debit of £46.961 (£564,135). the 


TURNOVER 

COSTS 

PROFIT BEFORETAX 
TAX 

PROFIT AFTERTAX 

SHARE CAPITAL AMD RESERVES 

EARNINGS PER SHARE 


2,758,000 

2,608,127 

149,873 

(8,500) 

15^373 

577,657 
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2^11.000 
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<57.869) 

189,044 

510,525 
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Setback at Bruntons but William Nash 

margins show improvement William Nash, a public but 

SECOND HALF pretax profits from £583.279 to £132^33, and' 

st. Brno tons (Musselburgh) were this reflects £410,560 on deferred n«g brr f 0r joai after showing 
margtoal^ lower at £117.136 tax released ot stock relief no a d ^ t . of £87,000 in the first 
against £720,791, and for the longer required and capital half The loss, which compares 
whole of 1981 the figures were allowances of £44^91 (£32,096 S: * nraflt%? £100 168^52 
£1.48m against £1.65m. This is dharge). There was an over- JJcon?d P <£l iirmxver down f£m 

represents an improved prom (£17,842) in previous years, 

margin on turnover of 14.82 per leaving available profits of After tax and an extraordinary 
cent, against 14.18 per cent £L37m (£1.09m). debit of £46.961 (£564,135), the 

Turnover of this steel wire Dividends absorb £813,600 loss attributable comes through 
mSSrer vTdom frem (£806300). leaving retained at £229,589 (£160398). Dividend 
SS to £8.S?£ lSSS pnfits HP from £282.554 to requires £36,000 (£40,000). 
sales contributing^^ £&S2m £614,734. Stated earnings per 25p 

(£ 10 .B 8 m) and exports £L14m advanced from 13.62p to RHM COMPLETES 

(£932,688). A second interim of 17- i 3 P-.. . __ , _ _ M 

5.92p net (521p) will be paid Capital expenditure for 1 he Ranks Hovis Me Don gall has 

for a total of 10.17p (9.46p). 7 ear amounted to £275,000, c omp leted the purchase of 

A c making the total over £3m in Western Food Products, based 

W&b' ^gSSS!!? in the American mid-West 

bigger share of the reduced 

SSfflSEssi Continuing improvement 
S-g&SSs expected by J. Bibby 

DESPITE VERY competitive 12 per cent from £10.82m to 
MtateSiAtelEtaS conditions in all its £m8m, on sales 7.7 per cent 

22 JSd markets. Mr Leslie Young, the ahead at £204.6m. A final divi- 

2? of * Bibby * dend of 6 ’ J P net ***** * 

rmnainedStisfMtory des£t?Sf industrial and agriculture group, total payment of S*p (7.1352) 
reduction in demand, but tosses looks fonvard t0 » S .°P «*»«■. A ooe-for-two 

were incurred In the remaining increase in group profits in 1982. senp issue is also proposed, 
three wmrft divisions, 111 hls annual statement, Mr The group balance sheet as 

He says that despite some Young says that he Is confident at January 2 1982 shows share- 
rationalisation and some closure tbat * witb a foU gear’s contribu- holders’ funds up from £49.16m 
of plants, capacity in the UK tion from Furaanite, the achieve- to £56.65m. Loans amounted to 
wire, wire rope and steel strip of a budgeted profit £4fi6m (£4.05m) and short term 

industries still far exceeds recovery in the turkey opera- borrowings increased from 
l demand, and consequently com- tion, together with organic £L6Sm to £3.98m. Bank and 
! petition remains severe He is growth from the bulk of the cash balances, however, 
confident that the interim group’s remaining activities, con- amounted to £3.76m (£L83m). 
i dividend will be maintained. tiouetl progression of profit is Net current assets totalled 


year amounted to £275,000, completed the purchase of 
making the total over £3m in Western Food Products, based 
the last seven years. to Che American mid- West 

Continuing improvement 
expected by J. Bibby 


confident that the iota 
dividend will be maintained. 


The pre-tax figure included assured. 


£23.4m (£22.73m), fixed assets 


interest on investment £189,942 Last month, Bibby reported £39.84m (£32.6m). and other 
(£199,380), a gain on ihe sale of that 1981 was the sixth succes- assets £1.7m (£1.47m). 


Tno ffiHnwing comojnios tviw nw>B*d 
dam e>» board mootings » d»* 

Exc, latino- Such mooangs two usually 
kohl tor tho omen ot coowtermg 
dividends, othjiat iiKt-eatens aro mu 
available as w whodief dividends _«• 
j mo rims or finois und itia subdivisions 
diawn betas* aro brand nuwdy oft 
year’s omwaWo. 

™>AT .. _ 

Interims: Dwdmg snd Witts, K*w- 
maaoo, land Investors, Msrtorwr Inter- 
notional. 

Finals: Aberthaw and Bristd Channw 
Portland Cement An^o Amonun la- 
vestment Trust, Bcstwood, Clyde 
r oleum. Combined English Stores, roo 
International, Forward Technology In- 
dustries. General Scottish Trust. T. C. 
Harrison, F. J. C. L-Bey. London Br,ck. 
London and Hotyrood Trust. London 
and Provincial Trust. Morgan Crue»Wt, 
Wdiiom Morrison Supermarkets. Neil 
and Spencer. M. F. North. Rio Tmto- 


riw. fcwew K* ***“»• T «*«**i*i 

«W. • 

FtmjRS mere* 

S*«hW— * nd ^. 

General Treat — — 9MB 

Dmmmk <J- ■ 

Woikorn GaM Mu*«9 1» $ 

finete— X i 

Mebane 

Bwtraka ijr 1 

Currys - - War 

HagM Refuelling — 

Hed«n 

Hutfletn. State sod Coggins ... Ato If. 
Lung (John) ^"1* *** ® 

London and ContnenW Awe* .• 

rising ..... — - — 

firmon Engineering 
Saktften’ tsw S»W»«y 

Soctetv -v- ; 

Tysoiw (CootrwWKS) "WJ® 

Wire and Plastic Product! 


LONDON TRADED OPTIONS 

April 14, Total Contracts 1009 Calls 780 Puts «4» 

• | April { July ( t**- l 

^“i •sgrisw w ™- fuss’! ' ML i-ttS 


BP (cl 
BP <cl 
BP (C) 

BP ip* 

BP ip) 

BP ip* 

CU «c) 

Cons. GW (cl 
Cons. Gld icN 
Cons. Gld (pi 
Cons. Gld (pr 
CtldB. le) 
Ctlds. ie) 
Grids, icl 1 
GEO tot ( 
GEC io) ; 
GEC ie) I 
GEC (p) l 
GrW Met (c*i 
Gr*d Met tell 
Gr*d Met Ich 
Gr'd Mat. ipr! 
Gr*d Met <p) 
»C1 tei 
ICI (el 
ICI to 
ICI ip) 

ICI tp) 

Land Sea. ie) 
Land See. ic) 
Mks ft Sp, vol 
Shell (oi 
Sholl ic* 
Shell (p> 

Barclays icl 
clays «pi 
mperlal Ic* 
imperial (c) 
Imperial ic> 
Imperial <cj 
Lasmo (c* 
Laamo (ol- 
Lasmo to* 
Lonrho (cl 
Lonrho (pi 
P ft O icl 
P ft O (c) 
Racal ic) 
Racal tc) 
Racal ip) 
RTZtol 
RTZ ic) 
RTZtpl 
Vital Rfa. (el 
Vaal Rfa. (el 
Vaal Rfa. (cl 
Vaal Rfs. icl 
Vaal Rfs. (pi 


280 | 
280 
300 
280 
300 
360 
140 
390 
i 460 
i 360 
r, 390 
70 
SO 

L BO l 

| V^V30 I 
860 
800 
I 850 

1 180 
:i 200 

1^ 220 
r; 2QO 
220 
280 
500 r 
330 1 
300 ! 
330 j 
280 I 
300 i 
140 I 
590 j 
420 L 
390 I 


34 — 

14 7 

4 — 

6 10 

16 10 

74 5 

2 B 

15 S 

He - 

2 I — 
12 f S 

16 - 

7ls! - 

2 l - 

S3 — 

4 — 

12 12 

53 2 

29 24 

12 - 

5 — 

4 I 8 

14 ( - 

40 6 

22 — 

6 — 

4 ~ 

16 22 

7 I - 
Hai 1 

Ble: 1 

12 1 

3 — 

10 j 1 

May 

9 I - 

5 i 10 

25 is) - 
16 i C ( 60 

8*cl 81 

2 i - 

45 1 

26 1 

7 40 

6 4 

5 61 

7 2 

3 BO 

20 3 

7 26 

20 8 

20 - 

6 80 

15 8 • 

10>t — . 

6 | 5 

2J» 82 

1 I — 

— 


— ISOp 

6 50 7 p 

— n 

2 80 |T 


21 S 
12 S 
16 — 
28 7 

lots 75 
20 - 
August 
23 I 10 
10 10 
88 1 
IBIS' — 
12 | 88 
7 20 

60 - 
44 — 

20 I — 


26 | 2 

November 
37 - 

16 — 

80H — 

13 If 8 

8 

72 - 

67 — 


- Tip 

3 lisp” 

0 n 


EUROPEAN OPTIONS EXCHANGE 

) May { . Aug. } Nov. .1 
Series j VoL j Last I Vol- : Last j Vol. { Use ! SI 


Nov. 

Vol. I Use 


GOLD C 5300; — 

GOLD C S325 6 

GOLD C *350! 47 

GOLD C S375I 121 

GOLD C MOO! 35 

GOLD C S425 7 

GOLD P S300 ■ — 

GOLD P SS25i 131 

GOLD P S350| B 

GOLD P S37» 6 

GOLD P S4QOj 

1234 NL8187-BI 
C F. 1 101 

C F.112.sq 
P F.110) 

103* NL 80 86-95 

C FA7.5tt 
C F.lOd 

C F.Z02.50I 
im NL 62 88-92 
C; F.102.SO 
C F.105 

P F. 102, 50 


AKZO C F^R 108 5.40 

AKZO C F .27.50 284 2^0 

AKZO C F.3Q 81 0.40 

AKZO C F.32.50] — — 

AKZO P F^O — — 

AKZO P F.32.50 — — 

AMRO C F.BO 22 0.30 

HEIN C F.SOI 36 5JO 

HEIN C F.G6] 88 0.80 

HEIN P F.55 — - 

HOOG G F.17.BO) - — 

KLM C F.9CH 14 19.70 B 

KLM C F.lOO 47 0.90 B 

KLM C F.110! 224 1.10 

KLM C F.lSOl — _ 

KLM P F.lOO _ _ 

KLM P F.11W 49 1.60 

KLM P F.120j — — 

NEDL C F.lSOl 49 5.70 

NEDL C F. 130 107 1.20 

NEDL C F.140 35 0.30 

NEDL C F.lBOl — — 

NEDL P F.120 66 0.70 

NEDL P F.150] 67 6.70 

NATN C F.110 11 OJM 

PHIL C F.Sq 216 4.90 

PHIL C F .22.501 370 230 

PHIL C FJB5 678 0,20 

PHIL P F.17.50 — — 

PHIL P F .22.50 — _ 

PHIL P F.80 ^ — 

RD C F.70 20 20.60 B 

RD C F.SOI 108 10^0 

RD C F-flOt 685 1 

RD C F.lOO — — 

RD P F.BO - _ 

RD P F-BOj 41 0.40 

RD P F.lOO — — 

UNIL C F.150 - - 

UNO. C F.lfiOj — — 

TOTAL VOLUME IN CONTRACTS: 


6 44 B 

122 31.50 
358 20.50 
322 14.00 
9 4.90 

8 BA 
30 15 

16 26 
56 40 


93 B1S356.50 


15 108 tlfi.10 

26 30 130.50 

40 10 | SB 


— BO 3.40 — — 

— 100 1AO — — 

,40 - — 30 1 


- IF.11S.S0 


5 8 .BO — 

10 3^0 — 

10 220 — 


— IF. 103 .30 


48 I 2.60 
20 UK) 
10 I OMO 
July 

68 3.70 

BO 1.70 
94 0.80 

151 1^0 

16 3JKI 


13 2.30 

80 3 


36 7.70 

43 6.80 

20 SB 
27 6.20 

16 12.50 


— I — IF.104JL0 
88 1.80 1 n 
“I “ m 

Oct 

- 1 - [F-KL3Q 


100 4 

— - F.49JM) - 

— — F^5 

69 2.80 „ ■ 

16 lio F.1^30 

— — F.109.70 


— — — — Lf.lSB 

78 4^0 - — ' 

49 2.60 — — " 

30 1.40 — h. " 

63 8.50 — — " 

45 15 B — _ * 


so bo , r z 

M 113 3^0 296 3.30 . 

20 340 1.10 451 r «n ” 

— 46 OJO — " 

— 215 0.60 _ _ " 

— — — 100 l.QQ m 

lo B S “IS, S ,S 

i 2 S I3S " : 

— SB 1^0 - - - 

«> 30 5.70 — 

— 40 13 - 

Z ii 1.M » 

ITS: 8,682 W 


100 LOO Z 

» 11^ 

71 4.40 


RESULTS AND ACCOUNTS IN BRIEF 



British funds £31.968 (nil). 


sive year of record profits with Meeting, Liverpool, Mar 13, 


Ttx for the year was down pre-tax figures rising by over cooil. 


ALVA INVESTMENT TRUST— Hreri 
5.6c. mafcinB 10.5p (wait), year to 
Febr uory 28, 1 862. Grose income 
£274.373 (£288.526). Net mvsnue 

£168,232 (£176,653) afwr aN ctorpaa In- 
d tiding ta* EM.SSB (E88.427). Eaattnga 
per sAare 10.51c pi. 04c). Net ««« 
value par share 25 4p (223p). 

RICHARD CLAY (urtmarj— fioatSts 
tor 1981 reported March 25. Shara- 
h orders' hmda £l&43m (£13.3T(n); 

fiwd 036013 £10.8m (£10. 89m); net 
current assets £2.Un (£3.14m) malud- 
H*9 bonk balances and cash El^Skn 
(£716,000) and overdraft £2. 47m 
(£1.1 5m): decrease In wprinng cap«M 
£1.5m (£788,000); OCA pre-tax tosses 
£1.52fn (£2171,000) against histone 

lo&acs £354,000 (£581.000 prallts). 

Order books better m mo9t ernes than 
year ago. but narkt condr lions un- 
pr&dicibla, says Mr C. G. aftchotl. 
ehawnan. MeMrng: Huntswonh Mews. 
NW. May 4, neon. 

THOMAS WALKER (maker of meal 
smoUwoora far ctothmg industry)— Aor 
heif year to Docomher 31 19B1; turn- 
over £703.097 ({256.6521; pre-tax 

profits 01 0.41 6 (£81.801); xm nM 

(£23,000); stated aanrings per Sp 
j*we O,1730p (OJSOIp); Interim dfvi. 
dend O.lGTBp pet (-sanie). 

THOMAS ROBINSON MID SON 
(ensinaerihol-fktaufta for 1881 already 
imported. Group flmd assets £Z.56(n 
£2.3Bm). Net current assets £3 ,29m 
(£3. 19m)— bank twkmcsa £106,000 
(£833.000) and overdraft £682,000 
(£341,000). Orsrman says that action 
Srten in die past 12 month* ha* 
resulted 4n a reduction In costs and 
mating the group more efficient. 
Meeting, Rochdale, Moy 19 at noon. 

HUNTLEY AND PALMER FOODS— 
Results lor 1681 reported Apnl 6 hi 
full prah'mwvsry statement. Currant coat 
pre-ten prafrts £2. 55m (£3 An} againte 
histwreal £EL5m (0^3m). Group 


eharerowere’ fend* 0600m 
outlook for the economy and toe tha 

9«Htos own pen of the food market. 

mtoo unoertwn lor Mm ip mtkm any 
tetecwk: fencHt or prtreiu. Mwdkg. 
Houa * Hot- * W. 

RMJSOMEB SIMS AND .IBTW1UM 

^ 1« 

wreeoy reported. GrouD (laod erects 
2JS" .Wetcy rreiN amtea- 

SSSS) £ as SteS l ’„i*£2 

rtnT 7 ? n OwhnuN ayn 

end ndwtattaatien 
•houfd anahle tho group to mown 
tewmta a better level of preflNUlfty . 

J? a Mo#tlna ’ taMwiohTtSl: ? 


SPAIN 

April 14 
Banco Bilbao 
Banco Central 
Banco Exterior ..... 
Bancs Hiapana 
Banco Ind. Cat. .. 
Banco Santander .. 

Banco Unquiia 

Banco Vizcaya 
Banco Zaragoza .. 
Dngadoe 

Esponolo Zinc ..... 

Focao 

Raj. Prscladoa 

Hldroia 

Iberduera 
Petrolooa 
Patrol i her 

Sogeflaa 

Telefonles 

Union Elect. ’ 


%’ orff 

MB : 

343 
306 
316 
110 • 

341 — 2 - 

KH -,1 - 

IS - 

in wi 

63 --- 

81J WJJ.. 

3*. 

•2.7 -1* 
57.2 - 04 
bi^b 

• a 

884 

•3,7 
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UK COMPANY NEWS 


Dewhirst in 


use 


to 


Burmah Oil better than 
expected with 32% gain 


’& SUBSTANTIAL ' boost from 
interest receivable and increased 
productivity more than offset the 
eoDdaaing pressure on selling 
prices at L X Dewhirst Holdings 
say the directors. Pretax profits 
increased .by ^.5 per cent from 
£L94m to Se2£2m for the year to 
January IS 1982. 

Trading conditions for this 
doih ing i naimfacturer were very 
competitive during the year, say 
the directors, but the company 
has continued to expand, backed 
by : increased expenditure 
design and development. - 
• v The principal company In the 
group trades almost exclusively 
■Mth Harks mid. Spencer. 

, Sal In dbe current-year, they 
add, are ahead of last year and 
at present there, is a fall pro- 
duction programme. They expect 
that increased interest receivable 
will help produce a satisfactory 
profit in the. next first half. 

The, dividend has been effec- 
tively raised from L2p to 145p 
by a net final of l-05p. A further 
l-for-3 scrip -issue fe proposed; 
Earnings per ZOp share improved 
from'6.25p to 7.4p. 

Turnover -rose from £HkS&m to 
£23:19m. The booSt frmn £271,445 
to £511,871 in interest receivable 
was due to Ugier casta invested 
and high interest rates during 
the year, Say the directors. 

the charge for taxation was 
higher at £702,124 (£403400). 
Last year there were write backs 
of deferred tax and over- 
pro visd on from previous years 
totalling £180.000. The directors, 
point out that .the actual charge, 
for 1982 represents a slightly 
lower percentage of profits than 
last year. ... 

Retained profits' emerged 
higher at £1.42m compared with 
£L21m. • 

On a current cost basis pre- 
tax profits were £2-33m (£L78m). 

.» comment . 

Dewhirst’s performance is noth- 
ing if not impressive. Despite the 
“very competitive”, pressures, 
second half trading margins, rose 
by over a point which, with 
more than doubled investment in- 
come. pushed profits in the dos- 
-ing six months ahead by 40 per 
cent rounding off a decade of un- . 
faltering growth; Identifiable fea- 
tures include the first major con- 
tribution from.. the developing 
uniform business, benefits of 
greater automation in the main- 
stream textile operation and, of 


AN INCREASED contribution 
frpm the Thistle oilfield together 
with higher lubricant profits and 
the elimination of refitting losses, 
haVe boosted Burmah. Oil's pre- 
tax profits by 32 per cent to 
£82 4m for 1981. The group — 
which recently failed in its 
attempt to take ova: Croda 
International after a prolonged 
battle— is bumping up the divi- 
dend. from 6J5p to 8.5p, with a 
final of 7p net per £1 share. 

The profit is better than 
on , indicated at the interim stage — 
profits then were £4.8m higher 
at £33m— when the directors said 
‘ indications were that m arket 
conditions would prevent any 
significant improvement in the 
year’s profit over 1980. 

Profits from exploration, and 
production showed an increase 
from £30. 7m to £39 .3m, which 
reflects the increase in the con- 
tribution from the Thistle oil- 
field, in the North - Sea, from 

£31. 3m to £41.603. 

The contribution from 
lubricants refining and fuels is 
up from £34J>m to £5!_2m. The 
directors state that higher profits 
from lubricants accounted for 
nearly half of the increase, most 
of the rest stemming from the 
elimination of refining losses. 
Refining has since been 
discontinued. 

Shipping profits improved from 
£3.9m to £5. Snu The directors 
explain that the effect of 


depressed conditions in the oil 
tanker and transshipment 
businesses have beta more than 
offset hy increased profit from 
transporting liquefied natural 
gas. They say that this was 
mainly the result of the use of 
the LNG carrier Aquarius in the 
Indonesia-Japan trade. 

Elsewhere in the group trading 
activities felt the effects of world 
recession though most of them 
remained in profit while many 
of their competitors were making 
losses, the directors state. 

The Quinton Hazell automotive 
components subsidiary— which; 
the group is trying to seB — 
reported a further fall in profits 
from £6.1m to £4_lm. In 1979 this 
company produced p rofi ts of 

£11 2m. 

Profits from retailing . and 
distr i b u t i on were down from 
£3.9m to £1.6m, while speciality 
chemicals showed a fall from 
£5 4m to £4m. 

Group turnover, net of duties, 
was up. from £l-23bn to £1.41bo. 
The profit included investment 
income up from £2 .8m to £7.5m 
— mainly reflecting compensation 
on the . nationalisation of the 
group's interest in OR India 
which was backdated to 1977 — 
and was struck after interest of 
£25:4m (£24.7m). 

■ providing for an increased tax 
charge of £45. lm (£30Bm) there 
is a net profit of £37 4m (£3L5 m). 
The char ge comprises UK 


corporation tax, at 52 per cent. 
£L5.7m (£11.7m), Iks relief for 
overseas tax of £6 4m (£5_2m). 
tax on dividends from UK 
companies £04m (£04m), 

supplementary petroleum doty 
and petroleum revenue tax of 
£2LSm (£164m). overseas tax 
£14m (£U4m), less prior year 
adjustments £04m (£3.7m). 

The directors explain that the 
charge for supplementary 

petroleum duty and petroleum 
revenue tax and UK corporation 
tax on income f ro m Che Thistle 
field, cannot be offset by losses 
from other activities. 

After an extraordinary charge 
of £474m — reflecting Ellesmere 
Port refinery rudowu enrf* of 
£60.9m— there Is a loss attribut- 
able to shareholders of £l2.4m, 
compared with a profit of £30.6m- 

Eamings per share are started 
at 23.75p (19J51p). CCA pre-tax 
profit is given at £50. lm (£31-6m) 
sad earning s L81p (L53p loss). 

The directors have revalued, 
at December 31 1981. the major 
port of the group’s properties on 
an open market existing use 
h aws and certain operating 
assets concerned with the group’s 
shipping Interest based upon 
current value. As a result £12. 9m 
has been added to reserves. 
Reserves were also increas ed by 
a surplus of £8. 4m arising from 
currency adjustments (£11 -lm 
deficit). 

See Lex 


Anchor Chemical at £0.7m 


BETTER-THAN-expected results 
are shown by Anchor Chemical 
Group for 1981, according to the 
chairman. Taxable profits rose 
from £222,000 to £673,000 and 
the second-half figure improved 
from restated losses of £43.000 
to a surplus of £394,000. 

In the UK Mr B. Pugh, chair- 
man. says there has been little 
improvement in demand during 
the first quarter of the current 
year. Overseas, however, there 
is a high level of activity similar 
to that of 1981. 

The dividend has been lifted 
from 238p to 3p with a final 
of 2p (nil). Earnings per 25p 
share are given as rising 'from 
1.23p to lL93p before extra- 
ordinary debits, and after the 
debits as 10.34p, against losses 
of 2.7Ip. 

Mr Pngfc says that a modest 
Improvement in demand was 
. experienced in the last three 

rourae, income frim tiie growing mwiths of 198L UK companies 


cash pile. Those aside Dew- 
hirst’s management has a well 
won reputation for. producing 
.progressive growth even though 
-.-it is almost totally dependent on 
.one customer— M and S, which 
takes 90 per cent- of group, out- 
put This year should see further 
growth but most of . that is al- 
ready discounted by a share price 
of: 9Bp where the fully taxed p/e 
is just under 20. The yield is 
: 2 per cent covered 4.6 times by 
;CCA earnings. • • 


Improvement 
at Atlantic 
Computer 

An improvement from 
£918,812 to £1.41m in after-tax 
.profits is reported by the 
Atlantic Computer Leasing 
Group for 1981. Turnover for 
the year was also higher, rising 
-to £16.lBm, compared with 
£14.41m. 

£ The directors are hopeful of 
-significant increases in both 
.turnover and profits for the 
^current year.. Lease contracts 
-for IBM 3081 processor systems 
have been completed with the 
Raytheon ' Corporation and 
Nuremberger Lebensversiche- 
rung. - and leasing volumes 
. remain high with continued 
strong demand for the group’s 
flexible leasing packages. 

For the .year • under review 
trading was brisk with con- 
siderable emphasis on 4300 
systems- and second user 30SX 
^systems.. 


broke even and overseas profits 
were higher than in 1980, he 
says. 


Included in the group accounts 
are 18 months’ profits of Pacific 
Anchor Chemical Corporation — 
£95,000 of group pre-tax profits 
are attributable to these extra 
six months. 

An analysis of turnover shows: 
home £5. 84m (£6. 55m): export 
£2 .33 m (£2.41m); overseas 
£4.03m (£3 ,49m). 

There were exceptional debits 
last time of £18.000. Tax this 
time took £330,000 (£181000), 
including a higher overseas 
charge of £274,000, against 
£ 210 , 000 . 

Extraordinary debits were 
reduced from £112,000 to £46,000, 
leaving attributable profits of 
£297,000, against previous losses 
Of £74^000. Retained profits 
amounted to £209,000 (losses 
£145.000). 

Exchange differences pre- 
viously dealt with in the profit 
and loss account have been 
taken directly into reserves. 
The comparative figure for 1980 
has been restated accordingly. 

■ On a current cost basis pre- 


tax profits were £356,000 (losses 

£ 66 , 000 ). 

• comment 

Anchor’s results have been 
artificially boosted hy an extra 
sax months from Pacific Anchor, 
whose change of accounting 
year was worth on extra 
£95.000. Even without this help, 
profits would be ahead by some 
160 per cent, composed of fur- 
tiler progress overseas and some 
recovery hi the UK. Cost savings 
planned a year ago hove pro- 
duced at least the £0.5m target, 
so that the UK companies wore 
able to generate a marginal sur- 
plus before, interest Although 
demand in the fourth quarter 
was sightly better, there is no 
evidence of sustained improve- 
ment; stocks and borrowings 
have accordingly been held ait 
roughly their December 1980 
levels. After the partial dividend 
restoration, the shares yield 5$ 
per cent at SOp up ftp), and 
the fully-taxed p/e (on a 12 


J. B. Hdgs. 
boosts full 
year results 

EXCEPTIONALLY GOOD per- 
formances from the civil 
engineering side at J B Holdings 
helped boost pre-tax profits from 
£2.72m to a record £5. 17m for 
1981. The directors add however 
that it would be tuzwise to 
anticipate that profits will be 
•mainfaiimd at tfaiS leveL 

Second half taxable profits 
moved ahead from £L72m to 
£3 -5m. 

The dividend has been raised 
by lp to 4p with a net final 
of 2p compered with 1.5p. Earn- 
ings per lOp share are given 
as rising f rom l5.89p to 25.86p. 

Turnover rose from £41m to 
£42.£n. This does not include 

a substantial increase in activity 
in overseas associates say the 
directors. Associate profits 
improved from £196.000 to 
£1.3m. 

Engineering and hydraulics 
operated well despite difficult 
conditions, say the directors. 
Pre-tax profits of this divirion 
were £lJ5m (£1.91m). Produc- 
tion levels in municipal equip- 
ment were reduced towards the 
end of the year hut there are 
signs of some recovery in 
demand in 1982, 

The construction and building 
companies benefited from com- 
petitive tendering and good 
management, say the directors. 
Profits from road maintenance 
exceeded expectations partly as 
a result of favourable weather 
conditions, they say. Civil 
engineering building and road 
maintenance showed pre-tax 
profits of £1.5m, against £634,000. 

Production was at an extremely 
high level in civil engineering 
supplies with a good order book 
act the start of 1981 for Armaflo 
pipes. The directors think it 
unlikely 1982 will repeat tills 
performance — pre-tax profits rose 
from £175,000 to £2-52m. 

Tax took £2. 48m against a 
previous credit of £L53m which 
included £2 .56m for stock relief. 
Attributable profits emerged 
lower at £2. 69m, against £4- 4 2 m . 

It is proposed to ch a n ge the 
company's tmttu to Johnston 
Group. 

On a current cost basis pre-tax 
profits were £4-22m (£1.4m) and 
earnings per share were given 
as 16.36p (2.67P). 


Wilson Connolly 32% 
expansion to £8.32m 


month 

Pacific) 


Is 


contribution 
7.6, 


from 


Black & Edgington optimistic 


Ingall first 
half profit 
doubled 


SECOND HALF pre-tax losses 
1 of £921,000 at Black ' and 
Edgington have left this camp- 
ing, clothing, caravan and travel 
concern with a deficit, of £1.48m 
for the whole of 198L For the 
previous year there was a return 
to profits. In the second six 
months, amounting to £239,000, 
leaving a pre-tax loss of £26.000. 

Turnover was down £9.7m to 
£S3.4m. 

As with the interim (nil) 
directors are passing the final 
dividend (Ip), but are paying a 
nominal interim of O.lp for the 
year to maintain trustee status. 

Kr R. G. Dutbie, chairman, 
says, however, that even with a 
continuation of the current 
recession, steps taken to cut 
loss-making activities, combined 
with satisfactory prospects of 
other parts of the group, give 
directors cause to believe that 
1982 results should show a sub- 
stantial level of profit 

Commenting on results for 
1981 the chairman says in the 
gMsi g of the camping and indus- 
trial clothing side, increased 
foreign imports and lack of 
demand generally created severe 
problems. Rationalisation in 
other areas involved the disposal 
of . some small unprofitable 
operations, including the closure 
of some caravan depots and the 
sale of some shops which did 
not fit into the plans of the 
retail division. 


Costs Incurred in e limina ti n g 
uneconomic activities have been 
very heavy both in redundancy 
and stock losses. 

While profitability has been 
poor, Mr Duthie explains that 
strict financial control has 
ensured that borrowings have 
not increased. 

There was a trading loss of 
£65.000, against a £2.03m 
surplus, but interest charges 
took £L3m (£1.94m>. The pre- 
tax figure included associates’ 
share of £128,000 (£58,000) and 
was after discontinued activities’ 
losses of £237,000, compared 
with £170,000 last time. 

After tax, minorities, and a 
£774,000 (£2m) debit for non- 
trading and extraordinary items, 
the attributable figure was little 
changed at £2.4m (£2.47ra) — non- 
trading and extraordinary items 
include £701,000 costs for re- 
organisation and factory closure. 

CCA adjusted loss is increased 
to £2. 13m ( £1,21 m ) pre-tax. 

• comment 

Black & Edgington’s troubles 
have wiped- out £5.6m of 
revenue reserves in just three 
years. With reserves now in a 
negative position, shareholders’ 
funds are down to about £12m, 
a mere three-fifths of their 1979 
peak of about £20m. B & E’s 
capital gearing la near 60 per 
cent, so interest charges remain 


the major challenge to a return 
_to pre-tax profit Still, the 
group's payroll is about a third 
of its size two years ago and 
B & E’s manufacturing capacity 
has been slashed by a similar 
factor. The company says it has 
disposed of its loss-makers and 
all remaining divirions are trad- 
ing profitably, with the excep- 
tion of its much reduced camp- 
ing equipment . and industrial 
clothing division. It claims that 
a return to profitability is 
expected for 1982, provided the 
current level of trading is main- 
tained. The shares gained lp 
yesterday to reach 48p, but 
remain under par value. -Market 
capitalisation Is £9m. 

Modest growth 
for Aquascutum 

Despite the extremely adverse 
conditions prevailing at home 
and abroad, the Aquasentum 
Group of clothiers has achieved 
a modest improvement in profits 
from £921,000 to £1,079,000 in the 
year ended January 31, 1982. 

The ordinary dividend is held 
at 2.05p net, with a final of L3p. 
The 5J25 per cent participating 
preference shares receive an 
additional payment of L75p. 

Turnover for the year came 
to £24. 86m (£23 .93m). After tax 
£283,000 (£328.000) net profit was 
£796JX)0 (£693,000). 


Profits of Ingall Industries,- light 
■ engin eer and manufacturer 
coffins and funeral furnishings, 
doubled from £80,000 to £161,000 
in the half year ended December 
31 1981, on sales of £2J3m 
(£2fi2m). 

The directors state that the 
better result reflects a full six 
months trading for John Sankey 
and J. Kynastou, compared with 
one month for the same period 
last year, and six months trading 
for PresOTtt, purchased in June 
1981. 

However, the engineering out- 
look remained bleak and the 
division continued to make losses 
due to lack of activity, they said. 

On prospects the directors say 
that the company’s traditional 
business has continued satis- 
factorily and has been augmented 
by the purchase, in January last, 
of W. Hyde and Son, funeral 
directors, and some slight 
improvement in engineering since 
December 1981. 

The interim dividend is raised 
from OSlp to 0B9p. The directors 
anticipate that they will be able 
to recommend a 10 per cent 
increase in the total dividend for 
the year. Last time a total of 
2J>p was paid from profits .of 
£380,000. 

The profit attributable to 
holders for the half year was 
£77.000 (£320,000 including an 
extraordinary gain of £282,000). 
Earnings per lOp share are stated 
act 1.19p C0.71p). 
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Ip; a difficult and h^hlf completive year 
for building societies tie Bristol &. West 




•. comfortably p 2856 ^ *2,000 million 

, mdestone and the Society continued to 


The Bristol Bond issue was highly successful, the 
target of £100 million being met wiriun ten days. 

Advances up 25.25% 

Advances were £37 million. higher at £182 million 
over 98% secured on homes for owner-occupation. 


spread its branch network and to improve To assist fust-rime buyers, the Society offered a 

tiieraD^quaHtyand^BKdettcyofthe t one-half per centrebate to those borrowing sums 

services offered to both mvestois ami 

W^S^opening of the Sotifety’s 154th 

branch last yeai# more people tfaanever 

before are now within easy read* ota local 
Bristol &. West branch* ... 

CorronenringonAeiesidtsfet^y^™^ 

3IstDecemberJ981' Ak Andt&vBieodi CBE, the 
Society's Chaim^sauh-- 
Assets up 28.96% . u 

As aiesufc of avm successful yemriii ail _ 

departments, total assets increased by million 


to £1^12 million. 

Receipts up 63.94% 

Receipts from shareholders and depositor 
iaduclihg ^ interest^ amotmted to 

. £733 million. After deducting withdrawals, 
investor^ balances increased hy £226 mimon- 

TTjeScaec^BdS&^iBi^«SetjiBroadQu2yiBrfsroIES997. 


not exceeding £15,000. 

Liquidity =30.27% of assets 

Cash and investments at the year end amounted 

to £33 7 million. 

Reserves =*5^6% of assets 

Total reserves increased to £57 milli on. 

Branches and Services 

During the year fourteen new branches were 

opened, bringing the total numberto 154. 

By the end of 1982 all branches will be 
equipped with counter terminals linked 
to the Head Office computer; further 
improving the Society’s services. 



mmmm 

Security: yon cn buOd on 

AMSMBEROnHEKflbNGSOQEIESASSOCWnON 


[ytD! 

0272294271 


ABERDEEN AND0VS 
ASCOT BANBURY | 

BARNSTAPLE! 

BASLD0N BATH! 

BDEF0RDI 

BIRMINGHAM BLANDFORD i 

BOURNEM OUTH BRIDGWATER 

BHDPORT BRIGHTON BRISTOL! 

HIDE BUHNHAM-ON-SEAi 

CARDIFF CARMARTHEN CHARD | 

CHELMSFORD CHELTENHAM 

CHIPPENHAM 
CffiPPHGSODBUrr 
CLEYHXW CRHJITWi 
CHEWKERHE 

CROYDON 

DARTMOUTH DAWUSH 
DORCHESTER DUNDEE 

EAST SHEEN BflNBURGH 

ELGIN EVESHAM EXETER 
EXM0UTH FALMOUTH FARNHAU 
GLASGOW GLASTONBURY 

GLBR0THES GLOUCESTER 
HADDINGTON HARLOW 

HAVANT HEADINGT0N 

HEAVTTREE HELSTDN 
HENDON HEREFORD 
MGH WYCOMBE HTCHM 
HONIT0N ILFORD ILFRACOMBE 
BJUNSTER OflVBlURE 
KEYNSHAM KUARN0CK 
«MGSB H B )6 E laNGSTON-UPON-THANES 
LAUNCESTON USKEARD LONDON LYME REGIS. 
LYMiNGTON MAIDSTONE MERTHYR TYDFIL 

MDHORST MDS0MER HORTON M0RHST0N 

NAUSEA NEWPORT HEWTDN ABBOT. 

NORTHAMPTON OXFORD PAIGN7UN PENZANCE PERTH 

PLYMOUTH POOLE PORTISHEAD PORTSMOUTH PRESTWICK 
RRYLBGH READING ISCHMOND RYDE SALISBURY SALTASH SELSEY 

SHEPT0N MALLET SRERBORNE SBMOUIH S0UHUU. SOUTHAMPTON 

SOUTHBAHW-SEA ST.AfflREWS ST.AUSTBL ST. IVES STREET 

STB0QD SWANSEA SWSO0N TAUNTON TAUtSTQCK 

. TBGMHXJTH TH0RHBURY TIVERTON TDPSHAW 
TORQUAY TRURO TUNBRIDGE WELLS TWICKENHAM’’ 
WADEBHDGE WALLINGFORD WARMINSTER WELLINGTON 
WEUS WESTDN-5UP&-MARE-WEYBRIDGE WEYMOUTH 

WWB ESm WINDSOR 
WORCESTER WQRLE 
YEOVIL 


WITH INCREASES in all sectors, 
taxable profits of Wilson (Con- 
nolly) Holdings, bousing and 
property concern, pushed ahead 
by 32 per cent to £S-32ra for 1981, 
compared with a previous £6-29m. 
Tumover expanded from £3l.73m 
to £39.Sm, a rise of 25 per .cent 

On capital increased by last 
year's scrip issue, earnings per 
25p share are shown as 27 -Sp 
(25p) and the dividend is effec- 
tively stepped up to 3p (2L25p) 
net with a final payment of L75p. 

Mr J. A. Leavey, chairman, who 
Is stepping down from this 
position after the annual meet- 
ing, says that while prospects for 
the current year are more than 
usually uncertain, there is much 
that justifies a quiet confidence 
in the group’s future. 

Turnover and pre-tax profits for 
the year were split as to: 
housing, contracts and other sales 
£32. 64m fm.42m) and £6.04m 

(£5 -22m); property sales £6.1 lm 

(£l_59m) and £L43m (£469.000); 
rents £1.06m (£730,000) and 


£853,000 net income (£504.000). 

Mr Leavey says there were 13 
per cent more buyers for Wilcon 
homes during the year, compared 
with 1980. He adds that the group 
believes that the long term 
success of the company depends 
very much on its land bank and 
that the estimated value of 
residential land holdings is £2m 
above book values. 

On the property side, Wilson 
(Connolly) Properties increased 
its profits by 204 per cent on 
sales of £6.11m, and together with 
the other property company, 
contributed £2 ,3m to the group 
surplus. 

Sixty per cent of Wilcon Con- 
struction’s workload was for 
customers outside the group 
during a year in which 486.000 
sq ft of factories, warehouses and 
offices were built, the chairman 
says. With new area offices at 
Portsmouth and Milton Keynes 
opening shortly, this company 
plans a further substantial 
increase in sales in 1982. 


After a much higher tax charge 
Of £2.47m (£947,000), and £7.06m 
deferred tax written baric last 
time, the attributable balance was 
£5.S5m, compared with £12.4m» 

• comment 

Strong competition for wort: 
among sub-contractors con- 
siderably helped m arghut at 
Wilson (Connolly) last year, 
while unit sales gained from 
more positive marketing; bunks 
eager for mortgage business 
and a wide spread of sites with 
none in the very depressed 
North. Though the group 
expects to sell more units in the 
current year the profit outlook 
is unexciting with less compe- 
tition among sub-contractors, 
higher material costs and little 
prospect of anything like a 
similar boost from the property 
side. Yesterday the better-chan- 
expected figures lifted the 
shares 2p to 19Qp yielding 
around 23 per cent. 


Utd. Ceramic second half dive 


A SHARP slide in pre-tax profits 
was shown by United Ceramic 
Distributors, for the year 1951. 
The taxable surplus of this USM 
company, which distributes 
ceramic tiles and kitchen 
furniture, was reduced by 
£304.718 to £19,639. 

In the second half pre-tax 
losses weer made of £80,813, 
against profits last time of 
£107,311. In March tills year the 
directors warned that a severe 
downturn in demand would have 
a “depresing effect” on the 
company’s results. 

The general market place for 
tiie company’s products is still 
depressed says Mr P. Battin. the 
chairman. A higher level of turn- 
over has been achieved hy 
obtaining a larger market share, 
he says. Turnover for 1981 was 
£4-58m (£4.4Sm). 

At the trading level profits 


were reduced to £147,237 against 
£365,423. The charge for interest 
rose from £41,066 to £99,313. 

A volume decrease of up to 
40 per cent was experienced hi 
1981 at a time when the company 
was expanding capacity says Mr 
Battin. Action has been taken 
to reduce overheads and margins 
have been maintained, which, he 
says, means the company will 
benefit from any upturn in 
trading. 

As predicted in the prospectus 
last June; the final dividend is 
2.5p, making a total of 3£p. 
Earnings per share are given as 
falling sharply from 15p to 2p. 

There was a retained deficit 
of £33,0814, compared with a 
previous surplus of £363,257. 

• comment 

What a pity that the owners of 


United Ceramic did not raise 
some money for the company 
when they floated it on the USM 
last June with a vendor placing. 
Caught totally wrong footed by 
dramatic retailer destocking 
second half trading profits of just 
over £5,000 were left vainly try- 
ing to cover interest payments 
of nearly £58.000. Shareholders' 
funds of £973,0000 are now sup- 
porting debt of £817,000. Had it 
not been for a tax credit there 
would have been red ink at the 
attributable level after the com- 
pany covered the cost of the 
issue and the warehouse move. 
Last month's warning of poor re- 
sults ran the price down ahead 
of the news and yesterday’s 5p 
recovery to 40p still leaves it 40p 
short of tthe placing price. Trad- 
ing may be looking up but the 
shares have a long haul in front 
of them. 


Scottish Equitable 

Life Assurance Society 

EXTRACTS FROM THE CH2URM2UTS STBTEMENT 

New Business 

New annual premiums far 1981^ were £16.5zn CCTBpaiedwitIi£14m far 1980-an increase of 
1896. Single P entium s in ISBI totalled £3L4m against £lfi Anin 2880-the increase of 73% 
being largely attributable to the sales of two bond issues during the yean The second of onr 
Ponds was issued in September last year and its launch coiiiddfid with the Inland Revenue^ 
clamp down on bonds which depended on rather artificial use erf life assurance tax ielieL 
As the Society^ bond was not, of course, designed to employ any such device, it filled road 
jn thp marlrcif am4 tfaUS JBatisfied a nnnmlpTah lp demand. 

last year I might haro appeared afilfle immodest in dainiiiigfhaiihe Society^ newly 
launched flexible oontzact far the self-employed pension market, though by no means the 
first of its kind, was in my opinion the best of its kind. In the event the Sod^x which by size 
represents somewhat less than 1% ofthe life assurance market, seemed over 996 of the 
self-employed market in L98L 

The establishment in June last year of a specialist staff of Pensions Consultants to 
maintain and develop pension business has proved particulariy successfulfor the Sotietyb 
Managed Funds and for Exselfimd,ourcQnliactfi3r the ShnanSdf-Adxninistexed Scheme. 

We are very pleased that our Managed Funds during their short existence have attracted so 
many new cfients-50% of aH their clients hadno previous insured scheme with Scottish 
Equitable. 

House Purchase 

Ibr many years the Society has helped policyholders to buy their own homes. We offer first 
mortgages and top-up mortgages tp all our policyholders and loanbeck schemes to our 
members with self-employed pension contracts. Each method of raising house purchase 
finance has its advantages and its disadvantages. We far our part offer as many alternatives 
as possible because we still think that the customer best knows his own requirements. 

Registered Brokers 

Last year I welcomed introduction of the provisions in the Insurance Brokers (Registration) 
Act 1977 which gave legal meaning to the temi^ “insurance broker”. This year I welcome the 
small financial recognition givenby die Life Offices* Association to registered brokers. 

By paying full commission to the broker at the inception ofthe policy instead of spreading 
payments over one or two years the life company is affording registered brokers an 
approximate 6% addition to remuneration. The broker forhis part has agreed, should the 
policy be disexmtirrued during those opening years, to refund the insurance company any 
unearned commission. Instead of this highly complex machinery to give commission in 
advance under indemnity it would certainly have been simplei; and I would think also 
cheaper; to top tip a bzokerh annual commission earnings with a 10%bonus payable in 
January eachyean With this system both sides would gain and we would in no way transgress 
against the LOife cardi n al principle that commissionmustn^be an influencing factor in tlte 
selling of life assurance and that consumers must receive impartial and unbiased advice. - 

Balance Sheet and Revenue Account 

Prenrinm income increased in 1981 by 24% and investment income rose by 1^6 . After 
cemtamment of expenses in 1980 (when the increase was less than 1% on 1979) total 
expenses in 1981 showed a 31% increase on 1980. Twelve percentage points erf this increase 
are attributable to increased commission foDowing the increase m New Business and a 
tether four percentage points arose ftom the timing of purchases of data processing 
equipmenL The introduction of our Pension Specialists has added 16?i to the numbers in our 
field force and 5% to the salary bn 

I give below the usual table of key indicators covering the i>ast decade with, in 
brackets, index figures using 1971 as abase of 100. 

AnnualPremium Investment Total 

Income Income Expenses Fund 

1971 £9£m(100) * £6. 7m (100) £2 Jin (100) £96m(100) • 

1976 3L0 (313) 19.1 (285) 6A (329) 197 (205) 

1981 73.7 C»4) 59.4 (887) 155 (757) 61B (644) 

Bonuses 

The rate of declared bentos on fife assurance policies has been maintained at £4.20)6 and 
that on individual pension policies at £5.50%. The maintenance of those rates, compounding ' 
annually as oppo^totriennMy efectively raises eachiate to £432% and £3.81% 
respectively 

Under the Sodetyfe SH Fundingpolicy for grot® pensions, the boims rate has been 
increased and the total accnmnlationiatetobeappHed in 1982 will be 13.5% compared with 
13.0%ml98L 

From 1st January 1982 fiieSodelyb Terminal Bonus was increased fioni 15% to 25%. 

Head Office: 31 S t Andrew Square, EDINBURGH EH2 2QZ 
London. City: Morgan House, 1 Angel Court, EC2R 2HP 

Branchesthrougfaoiitthecoiiiiliy 

Details ofour leading contracts feature m our Annual Report 
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U.S. BANKING PROFITS 


Strong increase at J. P. Morgan 


Stroh sees 


BY OUR NEW YORK SBBf 


J. P. MORGAN, parent Guaranty 
Trust Company, the large New 
York bank, reported a strong 
increase in profits yesterday of 
over 20 per cent in the first 
quarter of this year, mainly 
because of a higher return on 
its lending business. 

Net income before securities 
transactions was $99. 5m, equiva- 
lent to $2.41 a share, up from 
$8 1.2m or $1.98 a share in the 
same quarter last year. 

Morgan’s net interest earnings 
benefited from an increase in 
both volume and yield, rising 
25 per cent to $29 4m. Os the 
other hand, the bank suffered 
Increased foreign currency 
transaction losses and a higher 
provision for credit losses. The 
large profits the bank usually 


makes on its foreign exchange 
trading was also transformed 
into a loss of $2 .5m. 

Several other bank holding 
comp anie s have also reported 

higher profits, though with 
more modest increases. ^ 

An increase in net interest 
income helped Marine" Midland 
Banks, bolding company of 
New York’s eighth largest bank 
and 15th biggest in the U.S., 
lift first quarter operating 
earnings from 820.5m or $1.07 
a share to 821.6m or $1.13 a 
share. 

Net profit after securities 
transactions amounted to 
$19.9 rn nr $1.05 a share against 
518.6m or 97 cents a share 
The bank, which is 51 per 
cent owned by the Hongkong 


and Shanghai Banking Corpora- 
tion, turned' in operating profits 
of $87-3m for the whole of 1981, 
against $58. 4m in 1980. 

Mellon National, owner of 
Mellon Bank, the largest in 
Pittsburgh, reported virtually 
unchanged first-quarter operat- 
ing earnings of $29.9m or $1.52 
a share. Securities transactions 
left the net at the same level, 
compared with $22.4m or $1.14 
a share last year. Mellon also 
increased its net interest 
income, from $85.4an a year 
ago to $95.$m. However, pro- 
vision for possible credit losses 
were increased 24. per cent to 
85.2m. 

Republic of Texas Corpora- 
tion, holding company of 31 
banks in Texas, including 


Republic National Bank of 
Balias, second largest in Texas 
and 22nd biggest in the U.S., 
lifted first-quarter operating 
profits from 829.05m. or $1-21 
a share to $33.73m or $1.40 a 
share. Net profit after securi- 
ties transactions were up from 
$29.05m or SL18 a share lo 
533.68m or 31.36 a share. 

Wachovia Corporation, hold- 
ing company of Wachovia Bank 
and Trust Co., the second 
largest bank in North Carolina, 
boosted first-quarter profits 
from $15.99m to 519.44m before 
securities transactions and from 
813.82m to $15.88tn alter. Per 
share profits at the operating 
level were up to 51.21 from 
5 1.00 and at the net level to 
99 cents from 86 cents. 


headway 
on bid for 
Schlitz 


IBM tops expectations with 
first quarter income gain 


BY RICHARD LAMBERT IN NEW YORK 


By Dark! Lascdles fat New York 


John Hancock 
to take over 
Wall St. firm 


By Our New York Staff 


JOHN HANCOCK, the large 
Boston-based insurance com- 
pany, joined the move by many 
of its peers into Wall Street 
yesterday by malting an agree- 
ment to buy Tucker Anthony, a 
securities and investment firm. 

The deal is worth up to $47m 
in cash and notes depending on 
Tucker Anthony’s earnings per- 
formance. 

'Ihe deal follows recent 
acquisitions of Wall Street 
firms by the Prudential Insur- 
ance Company, Sears Roebuck, 
and a number of other com- 
panies who view the financial 
services business as an oppor- 
tunity to expand. 

John Hancock has assets of 
about 520b n. At the end of 
1980, Tucker Anthony had 
capital of $14.3m which ranked 
it number 68 in the Wall Street 
league. 


GM expects to 
stay in black 


By Our Financial Staff 


GENERAL MOTORS Corpora- 
tion, the world’s biggest car 
producer, is expecting a profit 
in its first quarter to March 31. 

Mr F. James McDonald, 
president, would not say, how- 
ever, whether the company 
would improve on the results 
of the same period a year ago. 

In the first quarter, last year, 
GM*s net earnings were 5190.3m 


Forest products groups slide 


BY OUR NEW YORK STAFF 


THE DOWNTURN in bousing 
construction and other parts of 
the UJ5. economy continues to 
take a heavy toll on America’s 
forest products industry. Several 
major companies have now 
reported sharp declines in earn- 
ings for the first quarter and did 
not sound too hopeful about the 
prospects. 

International Paper, number 
one in the industry, said that 
profits were down by 60 per 
cent, from $147 ,4m or $2R5 a 
share to 560m or $1.08 a. share. 
Sales were also down, from 
?1.3bn to $lbn, though' last 
year’s figures included $250m 


in sales from the Canadian sub- 
sidiary which was subsequently 
sold. 

Mr Edwin Gee, chairman, com- 
mented: * Our business seems to 
have stabilised but we’ve seen 
no evidence of an upturn. I 
expect our earnings to remain 
depressed until the economy 
enters a sustained recovery.” 

Boise .Cascade’s profits fell 
from $37.5m, or $1.40 a share, to 
35.6m, or 21 cents a share. Sales 
slipped from $785m to $7 13m. 

Hammennill Paper reported 
virtually unchanged earnings 
of -510.8m, or $1.18 a share, but 
this included a gain of $3.?m on 


a financing deal made in Febru- 
ary. Sales were up modestly 
from $308m to 5326m. 


Willamette Industries re- 
ported a loss of $4.7m compared 
with a profit of 58.2m in the first 
quarter of last year. Sales were 
down 12 per cent to 5214m. 


In a recent analysis of the 
forest products industry, 
Salomon Brothers, the Wail 
Street investment firm, said it 
expected earnings to be poor for 
much of this year. “ Conditions 
within the industry,” it said. 
“ have not been so poor since 
The 1930s. 


Chemicals sector hits Celanese 


BY OUR FINANCIAL STAFF 


A' WEAK performance in the 
domestic chemicals division has 
cat into earnings at Celanese 
Corporation in the first quarter 
of this year. The group, which 
earned more than a half of its 
profits from chemicals last year, 
is also a major, world force in 
man-made fibres. 

Earnings fell by 45 per cent 
to $20m or 51-25 a share’ in the 
opening quarter, with sales 6.7 
per cent off at $850m. For the 
whole of fiscal 1981, earnings 
dropped faom 5141m to 5122m, 
reflecting the world slump in 
the industry. 

The board disclosed that its 
chemical business bad suffered 


the biggest earnings decline of 
its operations during the 
quarter. 

Earnings from U-S. chemical 
operations dropped to 29 cents a 
share from $1.39 in 1981's first 
three months. Earnings from 
U.S. fibres dropped to 63 cents 
from 68 cents, while plastics 
and specialty products' profits 
dipped to 22 cents from 32 cents 
a share. 


The setback in domestic 
chemicals, said the directors, 
reflected lower demand for 
almost all major products, 
sharp price competition and 
persistent increases in the cost 
of natural gas, a major raw 


material for Celanese. 

The sharp fall in first quarter 
earnings is a major disappoint- 
ment for the group, whose 
profits were expected to show 
some recovery this year from 
the depressed levels of 1981. 

While domestic chemical 
operations were expected to 
show difficulties, there was hope 
of useful gains on the fibres and 
the plastic and specialties divi- 
sions — the latter responsible for 
9 per cent of 1981s profits. 

There was no word yesterday 
about the group’s foreign opera- 
tions which last year turned in a 
small loss on almost one-fifth of 
total group sales. 


NEW ISSUE 


23e jOefottarer have not beat registered under the United States Securities Act af 1933 and may not be 
offered or sold in the United Stales of America or to nedionals or residents thereof. 

72z£sb Debentures havhg been sold, Otis announcement appears as a natter of record tmfy. 


APRIL 1982 


U.S. $45,000,000 


Pacific Gas and Electric Finance Company N.V. 

Qacorporated wUh Emited EabiUty in theNethalarah AjttUks) 


15 k% Guaranteed Debentures Due 19 89 


Unconditionally guaranteed as to payment of 
principal, premium, if any. and interest by 


Pacific Gas and Electric Company 

(Incorporated in California) 


Credit Suisse First Boston limited 

Algpmene Bank Nederland N.V. Bank of America International limited 

Basque Internationale a Luxembourg S A, Banqne Nationale de Paris 

B eriiner Efandeto" nnd Frankfurter Bank County Bank limited 

Cr ffi jtT - yonpnfa Daiwa Europe limited. 

I>resdner Bank Akriengesefisdiaft . Kleinwort, Benson limited Kr edietbank N.V. 

Samuel Montagu & Co. limited Swiss Bank Corporation Internati onal limite d 

Union Bank of Switzerland (Secnrities) limited 
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STROH. the Detroit brewer, | 
appears to be malting headway j 
with Its hostile takeover bid for • 
Schlitz. 1 

The company announced yes- 1 
terday that it had been tendered 1 
20m Schlitz shares, about 63 I 
per cent of the outstanding j 
capital. It also said that the 
Justice Department, which must 
review the bid for passible anti- j 
trust problems, had allowed its | 
scrutiny deadline to lapse with- j 
out seeking further information. 
This means the Department [ 
does not intend to delay the 
bid, though it could still launch 
an anti-trust challenge if it saw 
fit. 

Stroh is offering $16 a share 
for 67 per cent of ScfaliCs 29m 
shares outstanding, and pro- 
poses a merger on the same 
terms later on, giving the deal 
a potential value of 5470m. 

Schlitz, which has rejected the 
bid as both inadequate and 
potentially uncompetitive, has 
said it is talking to unnamed 
third parties, presumably in an 
effort to drum up a counterbid. 
Buf nothing has yet been forth- 
coming. 

Schlitz was to have merged 
last year with Heileman Brew- 
ing. its neighbour in Milwaukee, 
'Wisconsin, but the deal was 
challenged on anti-trust grounds 
by the Justice Department. 


NET INCOME of International 
Business Machines in tbe first 
quarter of 1982 rose from $730m 
10 $768m — a rater better per- 
formance than some analysts 
had been expecting. The figures 
would have been significantly 
higher but for the continued 
strength oF fee U.S. dollar. 

Mr John Opel, IBM's president 
and chief executive, said the 
translation of assets and liabili- 
ties resulted in a small exchange 
gain, but currency movements 
bad a “ significantly adverse 
effect ” on fee earnings figures. 
“Had currency rates remained 


constant, year to year gross in- 
come would have been over 
$400m hitter, and net earnings 
would have been over SlOQm 
higher than reported.*? he added. 

Mr Opel said feat high rates 
of inflation as well as other un- 
favourable economic conditions 
in many countries continued to 
(have an adverse impact an earn- 
ings” However, shipments 
showed a good increase and 
orders exhibiled strong growth 
over fee high levels of th® 
corresponding 1981 period.” • 

In per dhare terms, IBM’s 


earnings far fee period rose by. 
around 4 per cent, from $135 to 
$1.30. . Some analysts bad been 
projecting a small decline. 

la pretax terms fee Increase 
was rather sharper — up 7 per 
cent to just under $1.4bn. Gross 
income rose from $&46bn in . 
$7,07bn. Within that, Saks were 1 
up 11 per cent to $2.75bn, ren- 
tals rose S per cent to 32-85bn, r 
and services were up jftBdst a 
fifth to $li47bh. 


The immediate reaction to the 
figures was a rise from $62 to 
$62i in fee share price; 


Merrill Lynch 
$100m facility 

By Our Euromarkets Staff 


MERRILL LYNCH is raising a 
3100m five-year Euronote faci- 
lity through its subsidiary — 
Merrill Lynch Intematonal 
Bank — and a managing group 
of seven other institutions. 

The facility involves the sale 
of three- or six-month notes on 
a revolving basis. It is similar 
to a 8150m facility which 
Merrill Lynch managed for Ire- 
land recently. 

The notes will bear interest 
at the London interbank bid 
rate far Eurodollars and there 
will be an annual i per cent fee 
for underwriters. 

The notes win be issued 
through Merrill Lynch Overseas 
Capital NV and will be guaran- 
teed by the parent company. 
The managing underwriters in- 
clude Lloyds Bank Inter- 
national, Sumitomo Finance, 
Societe Generate de Banque, 
Union Bank of Switzerland, 
Long-term Credit Bank of 
Japan, Mitsubishi Trust and 
Ranking , and the Bask of 
China. 


U.S. QUARTERLIES 


ALLIED BAWCSHARES 


1982 

1381 

First quarter 

S 

s 

Net profits 

19.67m 

l5.5lm 

Net per share 

OM 

0.67 

J AUTOMATIC DATA PROCESSING | 


1981-82 1980-87 1 

Third quarter 

S 

S 

Revenue 

178.5m 

148 2m 

Net profits 

16.65 m 

15.46m 

Net par share 

0.49 

0.49 

Nine months 



Revenue 

495.9m 

410.7m 

Net profits 

41 .44m 

35.49m 

Net per share 

1.23 

1.14 

J BANCAL TRI-STATE | 


1982 

1981 

First quarter 

S 

S 

Net profits 

1.91m 

3.79m 

Net per share 

0.38 

0.8Q 

j BARNETT BANKS OF FLORIDA | 


1982 

1981 

First quarter 

S 

S 

Net profits 

15.3m 

1Q-6tn 

Net per share 

0.94 

0.83 

1 BAXTER TRAVENOL LABORATORIES | 


1882 

1981 

Bret quarter 

S 

S 

Revenue 

381.8m 

347.7m 

Net profits 

40.6m 

33.5m 

Net par share 

057 

0.48 

1 GANNETT AND CO | 


1982 

1981 

Bret quarter 

$ 

S 

Revanua 

338 An 

304.7m 

Nat profits 

31.64 m 

30.21m 

Net par share 

0.60 

0.56 

| HILTON HOmS | 


1882 

1981 

Brst quarter 

5 

S 

Revenue 

1553m 

i«7.lm 

Nat profits 

21.39m 

27.03m 

Nat par share 

0.82 

1.0Z 

KRUGER 




TOB2 

1961 

Bret quarter 

S 

S 

Revenue 

2.6Sbrt 


Net profits 

20.3m 

1&.3m 

' Net par Share 

a® 

0.59 

J NORTH AMERICAN PHILIPS | 


1882 

1991 

Bret quarter 

S 

S 

Revenue 

738.8m 

616.1m 

Net profits 

)Z23m 

15.07m 

Net par share 

0.90 

1.14 

( OWENS-ILLINOIS j 


1982 

1961 

Bret quarter 

S 

$ 

Revenue 


983.7m 

Net profits 

13.56m 

24.02m 

Net per share 

0.45 

0.80 

1 PACIFIC LIGHTING 1 


1992 

1961 

Bret quarter 

S 

S 

Revenue 

1.17bn 

789.9m 

Net profits 

28.76m 

38.T5m 

Net per share 

1.08 

1.53 

J FIRST QUARTER | 


1882 

1961 . 

Firat quarter 

S 

S 

Revenue .............. — 

85.1m 

884m 

Nm profits 

385.000 

1.46m 

Net per shBre 

0.11 

0.42 

] SCM CORPORATION ] 


1961-82 1960-91 ! 

Third quarter 

S 

6 

Revenue 

439.5m 

465.7m- 

Nat profits 

492.000 

8.06m 

Net per share 

0.05 

0.83 

Nine months 



Revenue 

1.37brf 

1.42brr 

Net profits 

1884m 

37J6m 

Nat per shore 

1.97 

3.84 

| SOUTHERN PACIFIC | 


1962 

1981 

Bret quarter 

S 

$ 

Revenue 

799.1m 

778.3m 

Net profits 

2.09m 

22.86m 

Net par share 

0.06 

0.85 

{ TEXAS OIL Alto GAS | 


1SB1-82 1980 *1 j 

Second quarter 

S 

S 

Revenue 

481.7m 

3S5.?m 

Net profits 

62.1m 

47.9m 

Net par share 

065 

0.50 

Sbe months 



Revenue 

916-lm 

733.8m 

Net profits 

116.3m 

88.3m 

Net par share 

1-22 

0.32 


INTERNATIONAL CAPITAL MARKETS 


CIT withdraws $50m bond 


BY ALAN FRIEDMAN 


A FIVE-YEAR Eurobond for 
550m for CIT, fee consumer 
credit subsidiary of RCA. was 
withdrawn from fee market 
yesterday, a week after its 
launch. The issue, lead-managed 
by Dillon Read and Salomon 
Brothers, had carried a 15* per 
cent coupon. 

The CIT bands were launched 
on the same day last week as 
another $50m issue for an RCA 
subsidiary — Hertz. Neither 
issue sold particularly well last 
week, partly because of fears 
about fee possible disposal of 
the Hertz business. 

These fears were dealt with 
by commitments outlined in the 
Hertz issue, but the psycho- 
logical effect was nonetheless 
adverse. 

One explanation for fee wife- 
drawn! of CTT yesterday was 
that CIT had simultaneously 
completed a $2 00m issue in the 
VS. bond market an amount 
$50m higher than planned. In 
the Euromarket, however, 
managers of fee CIT deal 
admitted feast fee launch of 
Eurobonds for two RCA sub- 
sidiaries was “an. unfortunate 


act of timing." 

■ One manager explained the 
withdrawal of fee CIT issue as 
a result of fee flood of better- 
rated Triple A paper last week. 
The better quality paper 
grabbed more attention from 
investors and left CIT selling 
sluggishly. 

The CIT bond had been 
designed as a Euromarket debut 

A $150cm seven-year issue was 
launched yesterday for Ontario 
Hydro through Deutsche Bank. 
The bonds bear a 14} per cent 
coupon at a price of 99} lo yield 
14.60 per cent. The initial 
market reception appeared to 
be positive. 

Brices of fixed-interest Euro- 
dollar bonds closed generally 
unchanged in light to moderate 
trading. The new 5200m 
Phillips Petroleum issue, wife 
its 14 per cent coupon, was 
trading at discounts of 1} per 
cent to 1} per cent in fee pre- 
market. 

The Euro-yen bond market 
saw its 16th issue yesterday 
when the Kingdom of Denmark 
brought out a Y15hn 10-year 
offer .through Nomura Securi- 


ties. The indicated ooupec is 
8} per cent. 

In fee Euro Deutsche Mark 
hood sector, the new DM L6Km 
calendar was kicked off list 
night with a DM 100m lOyear 
issue for Reufe. fee Spanish 
State railway. The coupon of 
20 per cent reflects the relative 
standing of Spanish borrowers 
in this market. The premium . 
over quality borrowers ts a full 
100 basis points. WestLB is 
lead-manager. 

Tomorrow vriH see a 
DM 100m issue for Beneficial 
Finance, fee UJ5. consumer 
credit group, through DG Bank. 
Syndication managers expect a . 
coupon of 9 to 9} per cent. 

Then, on Friday, Canada 1 
comps to the West German 
capital market with a DM 200m 
issue through Deutsche Bank. 
The borrower is of sufficient 
stature and fee issue of enough 
rarity value for the possibility 
of <a coupon below 9 per cent 
" ‘Hie Swiss franc foreign bond 
market yesterday saw prices dip 
by around } point bn average. 
A SwFr 100m Ismae for Nippon 
Steel Is expected tomorrow. * - . 


FT INTERNATIONAL BOND SERVICE 


The list shows fee 200 latest international bond Issues for which an adequate secondary market 1 
exists. For further details of these or other bonds see the complete list of Eurobond prices which ' 
will be published next on Wednesday May 12. .Closing prices on April 14 


U.S. DOLLAR 

STRAIGHTS issued Bid Oder 

Area* Ini. Fin. 16V 32 7B 1001 1011 
An h bush- B usch 164 88 100 1024 1034 

APS Fin. Co. 174 SB ... 60 105 1054 
APS Fin. Co. 164 89 ... 75 10Z4 1034 
Aimco O/S Ftn- 7S4 88 » S94 994 

ATT 144 89 400 1014 101 4 

Baksr Int Fin. 0.0 92~. 22S 25 254 

Bank Montreal 164 91 ISO 10241034 
Burroughs Int. 154 88... 50 102 1024 

Caaedair 154 87 150 101 1014 

Can. Nat. Rail.' 144 91 100 874 984 

Carolina Power 164 89 SO 10441054 
Caterpillar Bn. 164 86 100 1024103 

CFMP 164 98 ..... 100 1014102 

CIBC 16 87 ;1Q0 1024 1024 

Citicorp O/S 154 97... 12S 1004101 

CNA 154 97 75 S84 894 

Cons. -Bathurst 174 88 60 10214103 

Con. Illinois 154 89 ... TOO 1014 1024 

Dupont O/S 144 88 ... 400 S94 1004 

Dupont O/S Cap. 0.0 90 300 344 344 

ECSC 144 87 SO 974 SB4 

BIB 154 88 ICO 10041004 

Gen. Elec. Credit 0.0 92 400 264 274 

Gen. Elec. Credit 0.0 S3 400 244 244 

GMAC O/S Fin. 16 88 150 102 1024 

GMAC O/S Fin. 154 87 100 974 884 

Gulf Canada Ltd 144 92 100 974 974 

GuK 011 144 S4 175 974 374 

Gulf Oil fin. 0.0 92 ... 300 264 27 

Int.- Am. Dv. Bk. 154 87 S5 89 994 

Japan Airlines 154 88 60 10141014 

Japan Dev. Bk. 154 87 SO 102 1024 

Nat. West 144 91 100 994 TOO 

New Brunswick 164 89 75 1024103 

Naw & Lab. Hy. 174 88 ?5 1054 106 

OKG 154 97 SO 984 984 

Ontario Hyd. 16 91 (NX 200 1034104 

Pac. Gas S B. 154 89 So 1024 7034 
Pac. Gas-Elec. 154 89 46 10241024 

J. C. Penney Gl. 0.0 94 350 204 214 

Quebec Prow. 164 89... ISO 9941004 
R-J. Rynlds. O/S 0.0 92 000 W* 264 
Saskatchewan 164 88... 100 1034 1034 

Saskatchewan 16 89 ... IS 1024103 

Spain 154 5? TOO 984 984 

Slats foretag 154 87 ... SO 994 1004 

Sweden 1*4 88 160 954 964 

Swod. Ex. Cred. 164 S3 75 1014 1014 

Swed. Ex. Cred. 154 89 TOO 984 994 
Swed. Ex. Cred. 0.0 94 200 194 204 
Texas Eastern 154 88... 75 1024 1034 

Transcanad# 16 89 100 101 101 1 * 

Walls Fargo I. F. 15 87 75 1004 1014 

WMC Fin. 154 88 50 984 984 

World Bank 154 88 ... 250 1004 1004 
Average price ch a nges ... OndsyOon 


Chang* on . 
day week Yield 
-04 -04 16.03 
0 +04 15.63 
-04 +04 15.« 

0 +04 15.83 
+04 +04 15.41 
+04 +04 13.85 
+04 +04 14.97 
0 +0415.55 
-04 +1 15.13 
+0% +04 15.10 
0 +0474A6 
+04 +04 15.26 
+04 +04 15.52 
+04 +‘0416.37 
+04 +0415.25 
+04 +04 15 AS 
+04 +04 10.04 
+04 +04 18.70 
0 +0415.23 
-04 +04 14.44 
0 +0414.62 
-04 -04 15.34 
+04 +04 15.33 
—04 +04 14J8 
-04 -0413m 
-04 +04 15.35 
■ 0 0 15.80 

-04 -04 16.22 
-04 -04 14.66 
+04 +04 14JZ7 
+04 +04 15.27 
+04 +04 14.82 
-04 0 14.77 
+04 +04 14.75 
+04 +04 16.64 
0 +04 15-85 
-04 O 15.97 
-04 +04 15.18 
-04 +04 14.96 
-04 -04 1499 
0 +04 14.14 
+04 +14 15.22 
-04 +04 15.06 
0 +04 15.30 
+04 +04 1531 
0 0 16.16 
-04 +0** 15.68 
-04 +04 15.41 
-04 +04 16.15 
0 +04 15.48 
+04 +04 1447 
-04 +04 15.10 
-04 +04 15.65 
0 +04 14.72 
-04 +04 15.85 
+04 +04 15.09 
+04 


DEUTSCHE MARK 
STRAIGHTS Issued 

Australia 94 91 300 

Australia 9 4 St 200 

Belgelectrlc if 91 ...... TOO 

Comp. Tel. Esp. 104 92 TOO 

Denmark 10 88 too 

Denmark 104 92 TOO 

EEC 104 93 TOO 

EEC 94 94 200 

EJB 94 88 00 

Inter- American 104 91 TOO 

Ireland 104 86 TOO 

Mexico 11 86 — .. TOO 

Mt. Bk- Dnmk. 104 91 TOO 
Nacnl. Financiers IV 90 160 

Hat West. 94 92 TOO 

New Zealand 94 89 ... 200 

OKB 104 91 ISO 

OKB 94 96 ISO 

Quebec 104 92 150 

Quebec Hydro 104 91... 1» 
Tauern autobahn 94 94 50 

Venezuela 114 9> ...... TOO 

World Bank 10 SI 250 


Change bn 

Bid Offer day week Yield 
10341044 0 +04 8.77 
MB4 10*4 O +04 ff.72 
10541067 t 0 +04 10.06 

1004 1004 0 +04 10.41 

1014 1014 -04 +04 9.64 
10141024 0 t04 9-83 

7044 W6 +04 +04 9.43 
1024103 0 +04 8.38 

1014 1024 +04 +04 9.31 
1054 1057, +04 +04 934 
1017, 1024 +04 +04 9.48 
1024 WS +04 +07, 10.41 
1024 1024 -04 +04 10.06 
10041004 +04 +0410-89 
1064 1064 +04 +14 8.84 
10541064 0 +04 8.72 

1044 7044 +04 +04 9.37 
1034 1044 -04 +17, 8.94 
1054 1064 +04 +24 9.16 
10641064-04+24 90S 
1024103 +04 +1 9.47 

10047014 +04 +0411.32 
1047,1064 0 +04 9.14 


OTHER STRAIGHTS 

Montreal 17 89 CS 

Nt. Bk. Can. 164 88 C* 
Pancanadlao 164 88 CS 
Quab. Hydro 184 89 CS 
Quad. Urban 164 66 CS 
Tordom Cpn. 164 88 <3 

Trans alto 17 89 CS 

U. Bk. Nwy. 84 90 EUA 
Alfloman* Bk. 104 86 FI 
Amfaa Group 124 88- FI 
Amro Bank 12 66 FI ... 
Amro Bank 12 66 +/ ... 
Pierson 104 88 FI ...... 

Rabobank 12 86 FI ...... 

OKB 14 86 FFr 

Sotvay at C. 144 88 FFr 

Acona 14 85 £ 

Beneficial 144 90 £ 

BNP 134 91 T «... 

CECA 134 88 £ 

Fin. Ex. Cred. 134 86 £ 
Gen. Elec. Co. 124 89 £ 
Hiram Walker 144 88 £ 
Privatbeoken 1*4 88 £... 

Quebec 154 87 £ 

Reed (Nd) NV 164 89 £ 
Royal Trustco 14 86 £... 
SDR franca 154 92 £... 
Swed. Ex. Or. 134 88 £ 
Eurofima 104 87 LuxFr... 
ElB 94 88 LuxFr 


dungeon 

Issued 8fd Offer day week YMd 
50 tW1410Z4 0 -0416.47 
SO +9941004-04 h 18,62 
85 1984 884 +®4 +04 16.89 

60 T10041014 +04 +04HU3 
20 +T00 101 0 0 16.50 

25 1984 964 +04 '+04 16*5 

50 716041004 +04 +04 TO JB 
18 904 814-04-0411-22 

80 101 1014-04-04 9« 
40 10641044 0 , +0V10JT7 

75 1064 1064 0 -04 TO 98 

60 1064 105% -04 -04 70.41 

to. 984 H»4 -04 -0VW.19 

50 10541054 -04-041629 

400 894 904 +04 —14 1790 

200 904 914+04+041997 

20. 924 934 0 -1 TB-7Z 

20 80 87 -04-041791 

15 894 804 *04 — 04 15-B6 

20 934 914 +04 +041*98 

15 934 984 -04 -041594 

SO 9T4 924 —04 — 8414AZ 

25 954 964 +04 -041592 

12 924 984 +04 +041M5 

35 100 1004 +04 +04 1598 

26 10041014+04 +04 18J53 

12 964 067, 0 +04 15417 

30 974 884 +041+041595 

20 964 964 O 0 JS.1T 

BOO 9941004 0 '+041044 

000 944 954-04+041095 


FLOATING RATE 

NOTES Spread 

Allied Irish 54 92 04 

8ank of Montreal 54 91 04 
Bk. of Tokyo 54' 91 (D1 04 
Bank Nova Scotia 54 S3 OV 

BFCE 54 88 04 

BPCE 54 87 04 

CCCE 54 2002 04 

Co-Ban Eurofin 54 91... 04 
Credit Agricole 54 97... 04 
Credit Lyonnais 54 97 04 

Credit Nat. 54 94 104 

Denmark. K ngdm. of 92 0> u 
Den Norsks Cred. 54 93 04 

Confluence 54 92. 04 

GZB 54 92 TO 1 * 

fnd. Bank Japan 54 88 04 
Lloyds Eurofin 54 to ... $04 

LTCB Japan 54 88 04 

Midland int. Fin. 9 81... 04 
Nat. Wear. fin. 54 91... |04 
Nippon Credit S4 90 ... 04 
Nordic Int. Fin. 54 91... 04 
Offshore Mining 54 91 04 

PKbanken 5 91 04 

Sanwa Int. Rn. 54 88 ... 04 
Scotland Int. 54 92..;... 04 
Sec. Pacific 54 91 ...... 04 

Sociats Generals 54 95 04 
Standard Chan. 54 91 04 
Sumitomo Rn. 54 88... 04 

Sweden 64 89 04 

Toronto Domtn'n 54 92 04 
. . Average price Change*.- 


17,06 17.19 
134 13.42 
'17.06 17.17 
If » 17.03 
184 18.27 


Bid Offer C.dfii C-cpn C.ytd 
984 98415/4 64 533 

99 99429/4 

984 99 10/6 
994 994 29/4 
994 994 26/4 
9941004 27/7 
984 98411/9 MJCf 16.04 
994 904 14/10 18 16.18 

994 994 26/9 1544 15-53 
994100 1/10 TO 16.04 

964 904 9/9. 14.89 14.85 
994 5® 26/8 «.«• 15.63 
974 984 4/8 1359 13.82 
994 TOO 30/8 154 15J» 
984 99V 8/8 14*4 IS. 09 
991*100 9/6 mi 13.36 

99 99429/4 17.13 17 JS 
994.90416/7 16JJ1 1639 
994 99430/4 17.06 17.17 
994 .99415/7 
994 99410/8 
994 964 6/S 
994 994 2/6 
904 09417/6 
190 90424/9 

904 99423/3 
904 99426/6 
994 994-1/9 
904 99419/0 1321 13.* 
9941004 9/8 TO 1604. 
987, 99426/8 IB 81 1SA5 
904 99411/8 


15.19 1528 
16.00 18.14 
.154 

.13 13.15 

144 VUBL 
1631 tSM 
164 TO-** 
134 13JS7 
1521 WAI 


164 


On dsyOon weak 0 


Average price changes... On day +04 on week +(P« 


SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week 

An sett Transport 74 to 60 1034 106 +04 +04 
Aeian Dev. Bank- 8 90 80 

Australia 64 93 100 

Belgelectrlc 74 91 80 

Bell Canada 74 S3 TOO 

Bat. de Autopistas 8 90 60 
Co*op. Denmark 84 32 25 

Denmark 74 91 100 

ElB 74 to TOO 


£!«- de Franca 7 to 


TOO 


ENa 8.92 TO 


25 

TOO 

TOO 

» 

100 


Firat City Fin. 84 32 
Japan Air Lines 74 9V 

Manitoba 7 “92 

National Pwr. Co. 8 9Z 
Nippon T. and T. 64 92 

OKB 74 92 100 

Oal. Donaukraft 7 92 ... 100 
Obl Po a 1 spar 74 92 ... TOO 

Quebec . 74 92 TOO 

Salnt-Etlenne 84 9T ... 20 

Soc. Lux. de Cnt. 84 32 to 
TNT O/S Hn. 8 91 ... 60 

Trenseensda Pipe. 7 to TOO 
Unilever NV 74 93 ... TOO 

World Bank 8 91 TOO 

Average Price cbmgu... 


105 1054 -04 -1 

106 1054 0 -04 

1024 1024 -04 -04 
106 1064 +04 +04 
1004 101 0 -04 

TOO 1044 +04 +04 

101 1014+04+04 

102 1024 +04 +04 
102 1024 -04 —04 
1014102 -1 +04 

102 1024-04-04 
105M0S4 +04 0 
10641054 “04 -04 

.1024 103 O +04 
1034 1034 +04 +04 
1044 1044 0 0 

1014 1014 +04 +04 
1B4 1024 +04 +04 
1044 1044 0 +04 
1044 1044 +04 -14 
1044 1044 O -04 
106 1064 0 +04 

103 1034 -04 -04 
1064 1084 -04 +04 
106 1064 0 +04 

On day 0 on week 0 


Irield 

6.94 

7.17 

6.12 

7.13 

6.48 

7.85 

7.74 

7.08 
6J4 
6A8 

7.73 
7.93 
8A7 
6.23' 
7.67 
6.12 
7.12 

9.74 
716 
6.72 
7.81 
7.38 

7.09 
6.61 
6.64 
7.08 


Chmseen 


YBI STRAIGHTS . 

Aeian Dev. 8k. 84 91— 

Int.’Amer. Dev. 84 91 
Japan Airlines 74 87 ... 

New Zealand 84 87 ... 

World Benk 84 to . . 

Average price change*... <*1 day. 0 on week +04 


Issued 

Bid Offer day week Yield 

TO 

100b TOT’S 

0 

rHR, 

8.09 

16 

101% 102% 

0 

0 

SJS3 

9 

97H » 

0 

+04 

8.45 

« 

lornoiv 

0 

0 

8.09 

20 

TOO 100h 

0 

0 

851 


CONVERTIBLE Onr. Cnv. 

BONDS . ,<* data price 

Ajinomoto 54 96 7/81 933 

Bow Valley tnv, 8 95 ... 4/8133.12 
Bridasetons Tire 54 96 3/82 470 

Canon 84 96 1/ST 829 

Delwa Sees. 64 96 12/91 5134 

Fujiteu fanuc 44 96 10/81 6641 

Funikawa Elec. 54 96... 7/81 300 
Hvreon O/S Rn. 94 96 8/81 1.38 
Hinehi Cable 5496...... 2/82 615 

Hitachi Cred. Cpn.. 5 96 7/81 1612 

Honda Motor 54 97 3/82 841 

fncbcape 6 95 2/81 4to 

Kawasaki 64 96 ..., 9/81 229 

7/81848.4 

Minolta Camera 5 96 ...TO/81 828^ 

Minorco 94 97 5/82 8.16 

Munrta 54 96 7/81 2188 

NKK64W 7/81 188 

Nippon Chami-C. 5 97 „. 10/87 919 
Nippon Electric 54 97... 2/82 848 
Orient Finance 54 97 ... 3/9% 1205 

Sanyo Eiectrio 5 96 10/81 «62 

Sumitomo Elae. 54 37... 3/825774 
Sumitomo Mar. 54 96.. .10/61 386.1 
Swiss Bk. Cpn. 64 BO... 8/90 167 
Xeniahiroku 6 90 DM ... 2/82 BBS 
Mitsubishi H. 6 89 OM 2/82 283 


Ch* 

BM OOer ttey Pram 
824 B4*» +04 “IAS 
974 »»4 0 40-68 

824 834 •— TOi — SJJO 
734 784^44 8.17 
161 S3 -1 -2J0 
834 Mi'-BHS 11-84 

89 9tf 0 -4 jOO 
Itt 88 O -725 
«4 76 -34 -5X7 
714 73 -14 i.« 
714 734 -34 0.00 
■K34 85 0 30.12 

604 684 —24 3to 
82 - 9S4— 1 6J 2 

69 604 -1 27.15 

187 884 0 8-35 

55 884 —14 30.87 

75*j 77 “24 -21 .ZB 
« ; 63- G T5.to 
79 904 —24 3.48 

83V 344 -34 -0.02 

62 - 634.-2 «JB3 

804 814 -14 -031 
614 634-14 Mt 

70 714+04 M6 
SO M -0 —3.19 
634 3*4-04 12-44 


* No information aval I a hie p r e vious day's price, 
t Only one market maker suppBed a price. 
Straight Bonds; The yiofd- fa the. yield to redemption of tha - 


mid+KiGe; the amount Inuori is in millions of currency 
units except for _Y0n bonds whore It is ii» batons. 
Change on wsakwChange aver price » week oertier. 

Resting tats Notes: Denominated In dollars unisex «Mr- 
meo mdiotted. Coupon shown is miirimum.C drew Date 
next coupon boeonws effactiva. spread -Maraht abova 
Six-month offered n» (t threa-month: Jnbowr mean 
U-S ' ** oll V*\ C.cpn-The current coupon. 
C.yW*»The current yield, 

Conyetfible Bonds: Denominated IH dottete uni*Mf odfer* 
wise indicated. Chg. day— Chanoo on day. Cnv. daw* 
Firat data for conversion Into ehereb, Cnv.'pric#"* 
Nominal amount of bond’. per share, ntnestd * n 
currency of ehare at conrarsian rste fixed- ■* (aaU*. 
Pram— Percentage premium of the current s ffec tiv* priTO 
of. attjuiring ehsree vie the bond over the rant recent 
pnee of we ahem. 


© The Financial Timet Ltd.. 1982. Reproducdon Irrwbete 
of in part in any farm not pemiitted ' without wmWR 
consent. Dare supplied by DATASTREAM IntemetionaL 
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Hilary Barnes profiles Deiimark^s biggest industrial company 

East Asiatic’s road to recovery 


EAST ASIATIC is having to 
battle hard to. shake off the 
image of a company which has 
.gone into decline. But -the 
Danish group’s new top manage- 
ment which took over in 1980- 
1981, has gone to work briskly. 

After a "complete revalua- 
tion of activities,” which range 
from shipping to. trading and 
manufacturing, the knife is 
being used liberally to cut away 
s unprofitable activities. Other 
operations axe being extensively 
reorganised 

Last year, the company 
incurred a net loss of DKr -282m 
{$34 .3m) and passed its divi- 
dend for Thie first -time since 
1944. Since' its foundation in 
1893, the company has built 
itself up into Denmark’s biggest 
industrial group, with a 1981 
turnover of almost DKr 25bn. 
It has immense symbolic value 
to a country of only 5m people, 
and the 1981 results sent shock - 
waves throughout Denmark. ' 
i Ever since the first ail 
*' crisis,” East 'Asiatic has had 

difficulty malting satisfactory 
profits, reflecting rapid axpan- 
sion and heavy borrowings in 
the 10 years prior to 1974- When 
international interest rates and 
tbe-dollar exchange rate took off 
is 1980, the company found 
itself in serious trouble. ' 

Net financial costs rose last 
year to : DKr 915m, plus 
DKr 255m in unrealised foreign 
exchange : losses. exceeding 
group operating profits by a 
wide margin. It is dear' that the 
company’s ability to contain its 
■financial charges win be crucial 


v LOCATION OFASSETS 
. Assets hr10960m 
Australia/ „ 

&IP0 P* Hr 283m ******* 



North 

America 

kr%686m .South " 

America kr 1,696m 
. . . kr56lm 


hr 396m 


NET PROFIT 


OKrm 

1975 

153 

1976 

269 

1977 

164 

1978 

109 

1979 

195 

1980 ■ 

255 

1981 - 

*282 


1 Loss 


to recovery. 

At the same time, recession 
has bitten deep into operating 
profits which last' year fell from 
DKr 1.14bn to DKr 815m. 

The cotiapse of the U.S. 
building industry lias bnri a par- 
ticulaaiy serious effect on the 
group's . Canadian timber sub- 
sidiary, Tahais, which sold its 
1981 . production at half the 
price it was getting in 1979. 
Group earnings from planta- 
tions -and forestry collapsed 
from DKr 197m to DKr 38m last 
year. 

The shipping; activities from 
the TLS. West Coast, through 
the EAC-Knutsen Line, suffered 
from a freight rate war and fall- 
ing UJ5. exports to the Far East 
While other 'leading Danish * 
shipping companies were able 


to report & substantial advance 
.in profits Jn 1981, East Asiatic’s 
earnings from shipping fell 
"from DKr 416m to DKr 355m. 

The other two main divisions, 
trading ana industry, improved 
earnings. Trading subsidiaries 
raised profits from DKr 451m to 
DKr 607m, and industrial 
division earnings cose from 
DKr 69&n to DKr 760m. 

The company intends to 
restore ks fortunes primarily 
by ' improving operating 
efficiency and profits, according 
to Mr E H. Sparsoe, chief 
executive. But in 1981, it also 
closed down or reduced opera- 
tions in Korea, Liberia, Rwanda, 
Guatemala, France and Dear 
mark. 

* More subsidiaries “would be 
dosed and some sold off ” 


although the company was not 
disclosing detailed plans. It 
intended, however, to hold its 
hand over major D anish 
interests, including the Nakskov 
shipyard, which loot DKr 26m 
last year. . 

The company is continuing to 
expand its industrial and trading 
interest in the Far East, in- 
cluding a brewery (with Carte- 
berg) in Hong Kong, a scooter 
factory and auto components 
factory in Indonesia, and planta- 
tions, industries and' trading in 
Singapore, Malaysia, Thailand, 
Japan, the Philippines and 
China. 

It had rather more mixed 
fortunes in Africa, although the 
major Nigerian subsidiary, 
R. T. Briscoe, went ahead last 
year. ■ 

It had a difficult year In Latin 
America, Canada, and the U.S. 
In the U.S., however, Heidel- 
; berg Easton, which markets 
machinery for the printing and 
publishing industry, did ex- 
tremely well. 

Worldwide. its interest in the 
graphic sectbr is one of East 
Asiatic’s most successful opera- 
tions. 

The company Is not malting 
any forecasts for 1982, which 
promises to be another difficult 
year. The continued strength 
of the dollar, the weakness of 
the U.S. economy and import 
restrictions in Nigeria are all 
working against East Asiatic. 

Nevertheless, it hopes that the 
incisions already made and those 
to come wiH make a mark on 
the 1982 accounts. 


Tax costs 



Hydro 


Sony unit sees 
animal sales 
rise of 30% 

: By Our financial Staff 

SONY IT ALIA, the Italian sub- 
:sidiaxy'af the Japanese group, 
expects a turnover Of LlOObn 
in the fiscal year ending October 
30 and an annual sales increase 
of 30 per cent In. coming years. 

- -- The estimates by Sony, execu- 
tives came . as they launched on 
the Italian market a pocket tele- 
vision and a digital audio disc 
which are already successful in 
Japan. 

Mr ShoMchi Suzuki, head of 
Sony’s international division, 
also said that the group planned 
to manufacture-high technology 
products . In . European plants 
wherever these 4s a good mar- 
ket for our produfets.” . . 

; ISbny has recently built plants 
.in ^England, Spain and . West 
'"Germany. 

* There were no immediate 
'jplana . for an : Italian factory, 

. but- this would be' considered if 
roles of Sony Italia, established 
l in 1981,. grew at the expected 
•-pice../- 

• • ; The Japanese group employs 
; .2£00 in. its European units. Mr 
-Suzuki -said more. European 
operations would increase the 

^possibility of exporting Sony 
A products, to a number, of Euro- 
. pean countries.-, in addition to 
covering the domestic demand 
of each country. 

. Sir Suzuki forecast ** an un- 
limited future for pocket tele- 
. vision.” The digital disc, 
smaller than traditional records 
- : and “ read ” by laser equipment, 
.Will sell at L18,000 in Italy, <or 
50 per cent more than normal 

• records. ' : - 


Creditanstalt plans 
to increase capital 


BY PAUL UENDYAI IN YTENWA, 


CREDITANSTALT, Austria’s 
biggest bank, plans to raise its 
capital to Sch 2.4bn ($141m) 
from Sch Uttm. 

Dr Hannes Androsch, manag- 
ing director, told the annual 
meeting that the Government, 
which controls 60 per cent of 
Creditanstalt; has agreed to take- 
part in the increase. The 
amount to be raised has not yet 
been decided. 

Dr Androsch stressed Credit- 
anstalt plans that the capital . 
increase was necessary in view 
of the doubling of the balance 
sheet totid ranee 1976, growing 
credit risks and the expansion 
of the bank’s -foreign business. 
Last year, foreign . business 


accounted for 40 per cent of the 
balance sheet. 

In its first year, the London 
branch has achieved positive 
results. Creditanstalt seeks to 
open a branch in New York and 
a representative office in the 
Gulf States in the next few 
years. 

' For 1981, the bank improved 
after-tax profits by 10 per cent 
to Sch 415m and maintained Its 
dividend at 10 per cent . The 
profits exclude substantial 
losses on major industrial share- 
holdings. 

Balance sheet total increased 
by a fifth last year to Sch 243 bn, 
or. ‘ to Sch 299bn including 
Creditanstalt’s regional 'banks. 


TNI to raise $400m in 
syndicated bank loans 


BY JANE MONAHAN IN MADRID 

IN THE .biggest medium term 
syndicated peseta loan operation 
ever in Spain, both in terms of 
the number of banks involved 
and the sum, over 100 banks, 16 
of them foreign, yesterday 
agreed to lend the Spanish state 
holding company, INI, Pta 40bn 
($400m). 


The loan, which was put to- 
gether by Spain's 10 leading 
financial institutions, with the 
private commercial bank, ' 
Banco Hispano- Americano act- 


ing as agent, is organised in two 
parts: $2 00m, is being lent at a 
floating rate and S200m is being 
lent at a fixed rate of about IS 
per cent . 

Both loans are for a term of 
eight years, with four years 
maturity: 61.3 per cent of the 
total loan was syndicated. ' 

INI’s finance director, Sr 
Fernando Rubio, emphasised 
that -the loan represented she 
consolidation of a new market 
in Spain for raising medium- 
term finance by means of large 
scale- floating rate peseta syndi- 
cations. 


Dutch electrical 
engineer offered 
aid by state 

By Charles Batchelor in 
Amsterdam 

THE DUTCH Government yes- 
terday announced a limited aid 
programme for Holec, the elec- 
trical engineering group, but it 
is not clear whether the com- 
pany will accept the offer. 

The Government is ready to 
provide FI 12m (84.5m) in the 
form of an interest-free loan 
to help Holec maintain its 
large transformer manufactur- 
ing activities. 

But Holec has expressed dis- 
appointment with the offer. It 
had hoped for FI 19m of risk- 
sharing capital from the 
Government 

Holec will deride next week 
whether the aid offered is 
enough to allow it to keep -open 
its large transformer division. 
In addition to state aid, the 
organisation of Dutch, electricity 
utilities has offered the company 
FI 10m worth of support. 

The Government wants Holec 
to shed 180 of the jobs in its 
Dutch transformer division re- 
ducing the workforce to 250. In 
February, the Government esti- 
mated it would take a total of 
FI 60m over the next five years 
to save the division. 

Holec last month said it would 
not present its 1981 accounts 
until a decision was taken on 
the future of its transformer 
division. However, it did an- 
nounce an operating profit of 
FI 6m- which, after tax and ex- 
traordinary items, was reduced 
to a loss of FI 9m. 

A further FI 35m worth of 
provisions will be necessary to 
reorganise three other sub- 
sidiaries. Additional provisions 
may be needed if the ■trans- 
former divirion is shut. 


By Pay GJestar In Oslo 

HEAVIER TAX has reduced 
1981 net profits at Norsk Hydro 
to NKr 984m (5160m), against 
NKr l.02bn for the previous 
full 12 -mouths trading period. 

Sales were 25 per cent ahead 
at NKr 17.5bn, and profits 
before financial charges showed 
an improvement to NKr 1.9 bn, 
against NKr 1.47bn. Bui Hydro 
has bad to meet a more than 
doubled tax charge. 

Last year Hydro, which is 
Norway's biggest industrial com- 
pany, changed its financial year 
to December. The comparative 
results apply to the 12 months 
ended June 1980. 

Net financial costs were 
NKr 800m against NKr 903m. 
but tax more than doubled to 
NKr 918m, from NKr 444m. 
The tax charge partly reflects 
increased earnings from offshore 
oil and gas which are subject 
to Norway's special surtax on 
petroleum income. 

Because sales outside Norway 
account for nearly 85 per cent 
of Hydro's turnover, the group 
has been strongly affected by 
the world recession. The slump 
has hit sales and prices of 
several .of its traditional pro- 
ducts. particularly petro- 
chemicals and light metals. 

Hie company sees little 
prospect of any improvement. 

Fertilisers performed satis- 
factorily in 1981. but even this 
division experienced a fall in 
prices and slower sales towards 
the end of the year. 

Oil activities made the largest- 
contribution to the results. Oil 
division sales reached NKr 
6.86bn‘ compared with NKr 
52bn. The board predicts tha-t 
this sector will continue to 
make a major contribution to 
profits in the next few years, 
despite the recent fall in oil 
prices. 

But to keep the oil money 
coming, over the longer term. 
Hydro must go on investing in 
exploration and development of 
new offshore areas. 





TheHuknNo. lwdUnwfcichS&K 
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as a Cotton VaUey discoway and will 
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Revenue for the period from 21st 
January, 1981, when, the Company 
commenced operations until 31st 
December, 1981 was USS3, 690,923, 
largely from, interest earned on rash 
balances. Cash flow from operations 
was US$3,325,570 (USS0.43 per 
share). Earnings after provision for 
deferred income taxes were 
USSl.571,220 (US50-20 per share). 

There were 7.807,781 shares out- 
standing doting the period. 

- As a. result of drilling to date, an 
independent consnltanthas estimated 
S & K*s net proven and probable 
reserves to be 534,623 bands of oil 
and condensate and 33 bef of natural 
gas. These reserves are forecast to 
generate future net cash flow after 
capital costs of USS4(LSmillloiiwxtIi 
an estimated present net worth dis- 
counted at 15 per cent of USS1A9 

jnifHrtn. 

Cnpifal spending for theperiod was 
T3SS23, 688,545. After provision, for 
share issue expenses, working capital 
at the year end was DSS 12,725, 917. 

During the period the Company 
p articip ated hi the drilling of22 write 

— including 17 exploratoryweHs and 
5 development wells — resulting in 4 
natural gas write and 4 offwdls, 1 sus- 
pended veil and 1 well which was 
shut-in due to mechanical problems. 


An additional 3 development write 
were drilling at the end of the period. 
S&Kalso acquired a working interest 
in 131,950 gross acres (65,975 net 
acres) in the Golf Coast region and 
interests in 157.210 gross acres 
(14^93 set acres) in the Stale of 

Michigan. 

S &K*s principal reserves are asso- 
ciated with the Sound Prairie Pros- 
pect in Navarro County, Texas, on 
which one recorapletion and two 
stepputwrilsarelocEUed.Therecoin- 
ptaion of Seale No. 1 in which S & K 
holds a 19.5% interest before payout 
and 14.6259b thereafter had a calcu- 
lated open flow from the jurassis 
Cotton. Vafley lime of 2.45 mincfper 
day with 28 barrels of condensate. 
*niiS wdl was hooked into asalcs pipe- 

initial flowrates of 1. 6 mmcfperday? 
The operator has received govern- 
ment approval fora 'tight gas* classi- 
fication resulting in a sales price of 
US$5,114 per mcf. The Howard 
Parker writ, in which S & K holds a 
43/JSV* interest before payout 
(18.48% after payout) has also been 
tiedinatsn initial flowrate of 850mcf 


recently and flowed 2 S 
xmnef par day with 50 bands per day 
Of 


SUMMARY OF DRILLING RESULTS 
for tits period ended Da camber 31 1981 an asfoBow* 

Potential Potential Suspended 

OilWoJb GesWaDs or Shut-in Abandoned DriBEng Total 


Taxas 4 

Louisiana — 

A tn Karan — 

Ttrtal 4 


8 

2 

2 

12 


21 

2 

2 


ronr additional wells are planned cm 

this prospect during 19S2. 

S&K also participated astoa259> 
interest before payout (13ft after 
payout) m the Ed Brantigam No. 1 
■well which tested 950 mcf per day and 
135 bandsper day of 53 degree API 
condensate. The discovery has 
designated the Decker’s Prairie 
Wilcox field. An offset wdl, Scboen- 
EddNo. 2, in which S & K holds a. 
13ft interest before payout (1 0.54ft 
after payout) is cunentiydrillmganri, 
if successful, plans call for several 
additional development wrils. 

The Robby Hurt No. 1 weE, £a 
which S & JC bolds a 25ft interest 
beforepayont (X2ft afterpayout), isa 
rankyddcattmtheBlackBoflRmidi 
Prospect in Kerr County, Texas. The 
well has been completed as an indi- 
cated Ellen burger oil discovery and 
has been testing oil oo apnmp atxates 
pf approximately 40 barrels per day. 

■ The productive mac is at shallow 
depths (3 ,700 feet) and f oDow-np dril- 
ling on lands inwhkh.S&K pons & 
24ft interest win await aMtinntf 
production history. 

Other ofl discoveries weremadeott 
the Austin Brunch, Ssteisvillo and 
Broad this Prospects. S & K also 
expects to partidpateins 
ly 20 exploratory and 
write in ihe Gulf Coast region c 
1982. 

In Michigan, S&K expects to parti- 
cipate ina deep Ordovician Prune da 
Chien well, offsetting the Dart 
Edwards discovery well during the 
second quarter ot 1982. S & K also 
expects to drill wells on several 
shallow Devonian oil prospects 
during the year, in addition to con- 
tinuing participation in s eismic 
programmes. 


Tb receive copies of the Company’s . 
Annual Report, please write to: 

A.F. Ernes, S & K Petrotemn Ltd., 
1610 Bow Valley Square 3, 255— 5th 
Avenue S.W., Calgary, Alberta, 
Canada I2F3G6. 





U.S. $100,000,000 



Allied Irish Banks limited 

(ImxrpaTmrimihcRepabBzQflT tl/ a d B xitr the Companies Act,,lS63) 

Floating Rate Notes 1 992 

Subordinated as to payment of principal 
and interest 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
35th April, 1982 to 15th October, 1982 the Notes will cany 
an Interest Rate of 1 5# % per annum. The relevant Interest 
Payment Date will be 15th October, 1982 and the Coupon 
Amount per U.S. 510,000 will be U.S. S797.45. 

Credit Suisse First Boston limited 
Agent Bank 


U.S. $25,000,000 



Bergen Bank A/S 

QmaptHaeitoasjats^tfHanty 

Floating Rate Capital Notes Due 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
15th April, 3982 to 15th July, 1982 the Notes will cany 
an Interest Rate of 15 ft % per annum and the Coupon 
Amonnlper US. 51,000 will be US. 539.65. 


Credit Saisse First Boston limited 
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New Issue 
April 15,1982 


AS of these bonds having been placed, this an- 
notmeam ant appears for purposes of record only. 


INTER-AMERICAN DEVELOPMENT BANK 

Washington, D. CL 


DM150,000,000 
9% Deutsche Mark Bonds of 1982, due 1992 


Offering Price: - 99%% 

Interest: 9% p. a, payable on April 15 of each year 

Repayment: on April 15, 1892 3t par 

- Listing: Frankfurt am Main, Berlin, DfisseMorf, Hambuig and MOnchan 
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Socl4ie pour 1’expansion des exportations 
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Wharf lifts dividend after 
strong income growth 


BY ROBERT COTTRELL IN HONG KONG 


HON'GKOXG and Kowloon 
Wharf and Codown has boosied 
19S1 net profits by almost 47 per 
cent -to HK$33lm (U.S.S57ml 
before extraordinary hems, and 
is forecasting higher profits tins 
vear. Extraordinary items or 
i HK$133.Sm brought total 
i attributable profits for 1981 to- 
HK$465.lm, compared to 
HK 54385m in 19S0 which 
included extraordinary items of 
HKS2 12.4m. 

Wharf, which is controHed by 
Sir Yue Kona. Pao*s World 
International (Holdings), has its 
principal interests in property, 
hotels, transport, cargo and 
warehousing. 

A final dividend of II cents a 
share makes a total of 15 cents 
for the year, against an 


Renown 
profits 
fall 9.6% 

By Yoko Sfubasta rn Tokyo 

RENOWN, Japan’s biggest 
clothing wholesaler with a 
strong nation-wide sales net- 
work, has reported a fall of 
9.6 per cent in consolidated 
net profits in 1951 to Y7.47bn 
($30m). Consolidated sales 
were Y21L39bn (5856m), 
down 02 per cent from the 
previous year. Consolidated 
per share profits were ¥5558, 
down from the previous year’s 
Y6&13. 

The decline In earnings was 
blamed on valuation losses on 
Renown’s European Deposit- 
ary Receipts share issue 
caused by fluctuation in 
exchange rates between the 
yen ?nrf European currencies. 

The slight dip in sales was 
attributed to the transfer of 
sales of Its women’s ready-to- 
wear products to a non-consoli- 
dated subsidiary, Renown 
Look, which is listed on the 
second section of the Tokyo 
Stock Exchange. 

If sales of Renown Look 
had been included, consoli- 
dated sales of Renown would 
have risen by 13 per cent 
from the previous year. 

As a result of the transfer 
' to Renown Look, sales of the 
women’s ready-to-wear 

division declined by 34.6 per 
cent to account for 27.4 per 
cent of the total turnover. 
Men's outerwear sales rose by 
22JL per cent to account for 
165 per cent or total sales; 
men’s underwear sales rose by 
6 per cent to take an 8 per 
cent share; women’s outer- 
wear sales grew by 142 per 
cent to account for 14.4 per 
cent, women’s underwear 
sales rose by 3X4 per cent to 
account for 3.6 per cent. 


adjusted 11 cents total is 1980. 
Earnings per share were 23.7. 
cents (before extraordinary 
items) in 1981, against 18.3- 
cents. The board proposes aone- 
for-10 scrip issue and expects st 
least’ to maintain this year’s 
dividend on the increased 
capital. 

The Wharf’ board say* in ifcs- 
roview of the year that invest- 
ment properties continue to 
meet rental targets. The apart- 
ments. offices, shops and 
restaurants in phases -one and 
three of Harbour City, Kowloon, 
are fully let, while phase four 
is expected to complete at die 
end of 19S3. 

The Empress Hotel in 
Kowloon was sold In the course 
of the year, as was a partial 
holding in the group’s Singapore 


subsidiary Hotel Marco Polo. 
The 1981 extraordinary profits 
arise mainly from the Marco 
Polo share sale and sdt « * 
Boundary Street property. 

Former godowns at West 
Point are being redeveloped to 
a joint venture with Cheung 
Kong, Mr U Ka Shing’s property 
group, while the SUvercord 
development in Kowloon, where 
Wharf has a 20 per cent 
interest, should be completed in 
the second half of 198S. 

Cargo handling and associated 
facilities are said to have made 
a satisfactory contribution to 
group profit. 

The group says it is keeping 
“under constant _ review" 
investment opportunities in the 
property sector and elsewhere 
this year. 


Philippines contractor 
sees earnings plunge 


BY a«UA. TAGAZA. IN MANILA 


HIGHER INTEREST charges 
have caused a precipitous de- 
cline in the profits of Construc- 
tion and Development Corpora- 
tion of the Philippines, the 
country’s and South-East Asia’s 
largest construction company. 

Mr Rodolfo Cuenca CD CP’s 
president, reported that net in- 
come last year fell by 82 per 
cent in 1981 to 2lm pesos 
(US$2.6m) from 117m pesos in 
1980. 

The increase in revenues to 
3£bn pesos last year from 22bn 
pesos came mainly from the 
income of non-construction acti- 
vities; specifically the disposal 
of CD CP’s remaining landhold- 
ings at the Mantia-Cavite Road 
and Reclamation Project 
(MCRRP), which generated 
some US$205m. 

CD CP early this year surren- 
dered its turnkey contract for 


the MCCRRF, which entails the 
reclamation of 2,600 hectares 
of foreshore land along Manila 
Bay. Under the turnkey con- 
tract with the Philippine Gov- 
ernment, CD CP was to own half 
the reclaimed land as payment 
for its services. When the com- 
pany quit the project, about 
600 hectares was already re- 
claimed. 

The liquidity squeeze suffered 
by CDCP early last year also 
contributed to the profit de- 
cline. CDCP and most other 
big domestic companies faced 
liquidity problems last year 
after a financial scandal trig- 
gered heavy withdrawals of 
money from the capital market 
The financial market contracted 
considerably, touching off a 
scramble for funds by corporate 
borrowers. 

CDCP itself was rescued by 
the Philippine Government 


Sime in biotechnology 
link with U.S. institute 

BY WONG SULONG IN KUALA LUMPUR 


SIME DARBY, the Malaysian 
plantation-based group, is enter- 
ing the biotechnology business 
in partnership with Inter- 
national Plant Research Institute 
of California. 

They will set up two joint 
venture companies to develop 
and sell their biotechnology to 
Malaysia and the Asean 
countries. 

Asean Biotechnology Corpora- 
tion will be based in- Kuala 


Lumpur, -and will apply 'new 
genetic biotechnologies to the 
agricultural sector in Malaysia 
and other Asean nations. 

ABC will take over the 
research -programme of Ebor 
Laboratories, now operated by 
Sime Darby Plantations. 

The second venture, 'Asean 
Agro - Industrial Cooperation, 
will develop, design and in some 
cases manage and market the 
products of integrated agro- 
industrial projects in Asean. 


Toyota and 
GMhold 
more talks on 
joint venture 

, ByttM-CHniouln Tokyo 

A -GENERAL MOTORS team 
yesterday began three riaya of 
tt&s with Toyota Motor on toe 
possibility, of jointly producing 
i care hi the 1J.S.' 

The two giants of the world 
I motor imtaatiy revealed eariy in , 
March that they were discussing 
the idea. The present talks are 
being held at Toyota headquar- 
ters in Toyota City, near 
Nagoya. _ • • • , • • 

CM’s KMncmber team is led 
by Mr Jack Smith, director of . 
worldwide product planning; 
The proposal was first discussed 
in New York between Mr EJji , 
Toyoda. Toyota’s chief execu- i 
tive, and Mr Roger Smith, caffs 
chairman. ■ _ „ 

Toyota is not revealing detath 
of this week’s talks. The ana- 
pany said only that to© two < 
odes would . cover the basic . 
problems of how to go about } 
setting up a joint production 1 
venture, including onv possible - 
violation of VS anti-trust lew* * 
According to various reports, 
the two companies are.cos- 
rtdering a car to the Lwtoe 
class, presumably to be built at 
an idle G M plant to the VS 1 
Toyota has studied the idea 
of manufacturing to the UJS. for < 
several years. A similar pro- , 
posal to begin joint production \ 
with Ford Motor Company was 
abandoned last year after' 
several months of. talks. 1 

Toyota appears to be more 
serious about the poasftUity of j 
a ImA with. GK '■ 


Toshiba and 


Z 

microchip pact < 

By Our Tokyo Staff , 

TOSHIBA Corporation la about ! 
to sign a lO-year tcchnology-ex- . 
change agreement with Ziloe, a 1 
semiconductor . subsidiary of 
Eason in the U.S n on: -.micro- * 
chips and microcomputers,- 

Under the agreement; Toshiba , 
which has been active in farm- . 
ing such ties with overseas 
semiconductor makers, will 
transfer to Zilog the technology 
for fabrication and processing 
16-K bit C-MOS static random 
access memories. Toshiba is ! 
particularly strong in top .C- . 
metal . oxide semiconductors, 
which are used extensively in 
consumer electronics goods. - 

In return, Zfltag will design a 
16-bit central ^processing unit 
microcomputer and license the 
technology for an 8-bit CPU to 
Toshiba. 

The third link will be for 
Toshiba to supply Zilog with 
16-bit and 8-bit microcom- 
puters for which Toshiba will 
engineer its C-MOS techno- 
logy. 


Hong Kong plans investment disclosure law 


BY OUR HONG KONG CORR£SPONDB4T 


LEGISLATION compelling 
Hong Kong investors to disclose 
significant stakes in quoted com- 
panies could be published in 
draft form in as little as two 
months’ time, Mr Robert Fell, 
the Colony’s Securities Commis- 
sioner, said yesterday. 

Mr Fell declined to say what 
level of shareholding would 
trigger toe proposed obligation. 
But he would “welcome” dis- 
closure which would require a 
change in company law. 

The difficulty was deciding on 
a “reasonable” threshold for 
disclosure which would “mean 
something in Hong Kong, and 


be made to stick in Hong Kong,” 
he said. 

Mr Fell, formerly toe chief 
executive of toe London Stock 
Exchange, was addressing a 
conference on takeovers and 
mergers organised by toe Hong 
Kong Management Association. 

He saw no need for changes 
in toe Hong Kong takeover code 
“in toe foreseeable future” 
although partial bids remained 
“a fuzzy area" which might 
merit “ a bit of tidying up.” The 
most important aspect of the 
takeover code was that It should 
be seen as “something worthy 
of respect."” 


The Securities Commission in 
Hong Kong worked “with a 
statutory framework but with 
toe snail print, so to speak, to 
be written in terms of self- 
regulation.” The trick would ■ 
be to maintain that principle 
while giving a positive lead to 
toe development of adequate 
self-regulation, he-saad. 

CaH for statutory regulation 
would “be difficult to resist” 
if toe market faded to regulate 
through its own institutions. 

Mr Alan Smith, head of 
corporate finance at Jardine 
Fleming, toe merchant bank, 
played devil’s advocate to Mr 


Fell, that mandatory bad roles 
could often be unsound in both 
principle and practice and were 
not necessary to a healthy 
market. 

■ Likewise, encumbering partial 
bite with regulations was “a 
restraint on the free market- 
ability of shares.” 

Advising the Government art 
to place statutory contorts on 
toe Hong Kong . markets, Mr 
Smith sard “It was not by toe 
imtermeddlang of xegulatora, but 
by toe prudence and energy of 
its people ” that Hong Kong had 
prospered financially. 



Arab Asian Bank e.c. 

2nd Hoor, Diplronsr Tower, p.O. Box 561 9, Manama, Bahrain. 

Negotiable Floating Rate Non-London 
DoilarCertificatesof Deposit DueApr/1 1 985 

We hereby certify that 

the rate of Interest payable on the Certificates 
for the Interest Period beginning on the 15th day of April 1382, 

Is 752 percent per annum and the Interest Payment Data 
relating thereto is the 1 5th day of October 1 982. 


European Banking Company Limited 
(Agent Bank) 


15th April, 1382 


ye 
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The Royal Bank of Scottandiimited 

TJ.S.$75, 000,000 Floating Rate 
Capital Notes due 1986 to 1994 

For die three month period - 
April 14th 1982 to July 14th 1982 
The Notes will bear an ' 
interest rate of 15%% per annum. 
Interest payable on July .14th 1982 

Bankers Trust Company, London 


The industrial Bank of Japan 
Finance Company N.V. 

05350,000,000 

Guaranteed Floating Rate Notes Due 1927 


m 


In accordance wfeh the previsions of the Reference Agency Agree- 
ment between The Industrial Bank of Japan Finance Company N.V.. 
The Industrial Bank of Japan Limited and Citibank, NA. dated 
November 26, 1979, notice is hereby given that the Rate of Interest 
has been fixed at 15$% pA* and that the interest payable on the 
relevant interest Payment Dam, October 15, 1982, against Coupon 
No, 6 will -be 


April 15. 1932 i 

By: Citibank, NJL, London. Reference Agent 


OT(BAN«S> 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) MV* 
on April 12th -1982, U.S.$55.86 
listed or the Amsterdam Stock Exchange 

Information: Watson, HekfrfngiWeroooN.V, 

Herengracht^djIWeBSAmaterdam. 


VONTOBEL EUROBOND 1NDICB 
145.76=100% 

PRICE INDEX 13.4,82 • 8-4,82 ■ AVERAGE YIEtfl \ -T3A82 M*! 

DM Bones 95.32 9*86 • DM Bond* . 9.JM 8.319 

HFL Bonds ft Noras 38.81 98.51 HFl Bonds 4k None 10.180 10-2£ 

U.S. S Sin. Bonds 87.87 87.77 U S. S Sttt. Bond* ' 14.221 1*238 

Can. Dollar Bonds 89.55 89.75 Can. Dollar Bonds' - lUti .111218 
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Nova Scotia 

Once one of Canada’s richest provinces, Nova Scotia has fallen 
behind in the prosperity stakes. Most of its traditional industries are 
struggling in the grip of recession and it has to look elsewhere for sources of growth. 

One area is energy-related projects — but even here the prospects are uncertain 


has pinned its hopes for pros- spending C$2bn to develop its 
perity on the prospects of an underwater coal mines at its 
offshort oil and- gas boom. But eastern extremity in Cape 
just when the boom .seemed T , ... . . 

about to explode the inter- Bm<m IslantL The hst K sta S- 


natdonal oil market collapsed. 

In a sense It is a profound 
irony that Nova Scotia, whose 


gering and the dollar figures 
bewildering. 

But the worst part is not the 


is on 
energy 

By Paid Betts 


AN UNUSUAL sight greeted the 
visitor in Halifax last month: 
In the middle of one of the 
world's finest natural harbours 
lay a large oil tanker laden with 
oil It had sat there helplessly 
for nearly three weeks with a 
broken rudder: 

- The problem was quite simply 
that the rudder could not be 
fixed until' • all the ml was 
pumped off the ship. But 
although the tanker was directly 
facing two large refineries lined 
along one. side of the harbour, 
they, operating \ well below 
capacity, wanted to hear noth- 
ing of the cargo of crude. 

In a nutshell, this is the 
dilemma facing Nova Scoria. For 
the past decade this eastern 
Canadian province — one of the 
original four members : of the 
confederation aird once, back in 
the last- century, one - of the 
richest parts, of the country at 
the forefront of international 
shipping, lumber and fishing — 


heavy reliance on imported oil i? 1 ^ nt a ^. one : man y of 

sent it scrambling to develop the Provinces megaprojwts 
alternative energy sources after . * threatened, in terms erf tim- 
the oil crisis of the early a V?? st ’ the ****. ha ? T no J 
seventies, is now all but stuck es ca P?d the recession in North 
\ because of declining oil prices. America. It has none the less re- 
The dramatic change in the oil s,sted surprisingly well. But 
market, compounded by the im- ■«*«* da ? the long-awaited 
pact of Canada's controversial u * s * a ?“ in 111111 
national energy policy on the re ^? ve Z 1 f s ^ P £ ^ t P? I ned 80 
operations and attitudes of the auUook for Now SMtia becomes 
major oil companies, could not ™ or . e ciouded - Until the middle 
have come at a worse time. J? las 4 because of the 

v diversified nature of the pro- 

It threatens to delay a whole viBcial economy, growth was 
string of what have become sustained and it seemed for a- 
known as energy-related mega- whlle that the province was 
projects, in the . province — not bucking rite general trend. But 
only the -$2bn-plus development to" late autumn the. recession 
of the Sable Island offBhore gas also caught up with the pro- 
field, but, for Nova Scotia at vince. Growth this year is now 
least, an even more important expected to be little over one 
■project to build a shipyard P er “nt after a peak of 3 to 4 
geared to advanced heavy Indus- P er cent in 187a the year when 
■ try technology to co ns truct Nova Scotia appeared on the 
special ice-breaking tankers lo brink of an economic miracle of 
carry the oil from the Beaufort sorts - 
Sea through the North West 
passage all the year round. That r:„ i;_ 
project alone would represent a 4 IS fling lUIUtS 

about C$9bn over a 20-year . t . 

period. . rates 


period High interest rates and in- 

- ■ ■ - *. ' yentory build-ups are taking 

That is not all. Nova Scotia is their toll as they have done 
bidding to become the site of a everywhere else. The fishing in- 
liquefied natural gas terminal dustry. one of the mainstays of 
for gas from the Arctic. It is the local economy, is suffering 
.grip poshing for the extension —indeed in some sectors bleed- 
of the trans-Canadian pipeline ing to death. For a time 
to the east coast It is consider- Canada's decision five years 
ihg building a C$22bn (in 1995 ago to extend its fisheries juris- 
. dollars), tidal power complex diction to 200 miles promised 
to generate electricity from the a great revival for the local 
tides bribe Bay of Fundy. ft is fishing and' fish processing in- 


dustries. But it did not ehange 
i the fish cycle or the Impact of 
the U.S. recession, where ex- 
- ports for a short while were 
sustained by the devalued 
Canadian dollar. After a year 
of growing financial problems 
Nova Scotia's largest — and for 
' that matter the east coast’s, too 
— fishing company, H. B. 
Nicholson and Sons of North 
Sydney, was forced to pledge 
28 of its deepsea trawlers and 
future profit against C$100m in 
outstanding bank debt 

The forestry and the pulp 
and paper sectors are struggl- 
ing. Bankruptcies have been 
increasing. Manufacturing in- 
vestment capital and construc- 
tion has all but dried up. The 
Sydney steelworks, which is 
losing about C$lm a week, is in 
deepening trouble. Mining. ■ 
which only last year, with the 
discovery of a large tin deposit, 
the first of its lard in North 
America, appeared on the 
verge Of a great renaissance, 
has also had its share of set- 
backs. The oil companies, the 
major players in the province’s 
mining scene, have been drop- 
ping out of tiie mining business 
as their profits continue to be 
squeezed and their capital 
spending programmes are cut. 

But the mood of optimism 
prevailing in the province in 
1979 and early 1980 has not dis- 
appeared altogether. There is 
clearly a good measure of con- 
cern about immediate outlook 
but the province has shown 
considerable flexibility in meet- 
ing both the economic and 
political challenges it currently 
faces in the broader Canadian 
and North American context 
Under the pragmatic leader- • 
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ship of the province’s Progres- 
sive Conservative Premier, Mr 
John Buchanan, Nova Scotia 
finally patched up its differ- 
ences with Ottawa over the 
management of its offshore 
resources. 

The dispute was one of the 
biggest obstacles to eventual 
offshore oil and gas develop- 
ment. Bur by agreeing to give 
Ottawa ultimate control of the 
management of the offshore re- 
sources in return for the lion’s 
share of offshore revenues. 
Premier Buchanan has given 
the offshore industry a badly 
' needed shot in tile arm. 

The oil companies regard the 
agreement as an important 
breakthrough. One U5. oilman 
said it gives Nova Scotia a 
strong lead over Newfoundland 
towards becoming the offshore 
centre for eastern Canada. 
Although the offshore resources 
of Newfoundland are at this 
stage far more valuable — the 
Hibernia oil field in the Grand 
Banks off Newfoundland looks 
as promising as the North Sea 
— that province is in the midst 
of a hitter dispute with the 
federal Government over the 
issue of ownership of the 
resources. 

Service centre 

So far there are only signs 
of a large commercial find of 
gas in Nova Scotia's offshore 
area, although the province is 
stiti hopeful of an eventual oil 
find. But by settling its dispute 
with the federal Government 
Nova Scotia hopes to become 
the service centre for the even- 
tual offshore industry an the 
Atlantic east coast. . . 


Economy — foreign investment cushion n Forestry — troubled mainstay 
m;.,.., ttt Mining— renaissance delayed 


Tidal power — Bay of Fundy project 
Shipyard — ice-breaking tankers 
Offshore exploration — the dream 


Tourism — the mass market 

m Cape Breton — coal mining revival 
IV Fisheries — internal squabbling 


Nova Scotia has traditionally 
felt the need to maintain good 
relations with Ottawa, what- 
ever the colour of the govern- 
ment there. Once the 
wealthiest part of Canada, 
when Nova Scotia was known 
for its “ men of iron in ships 
of wood," it too, like the rest 
of Atlantic Canada, fell behind 
the rest of the country. When 
sail gave way to steam the pro- 
vince’s importance as a ship- 
ping centre became eroded and 
gradually, the country’s 
economic centre of gravity 
startiog shifting to central 
Canada and to the west 

Nova Scotia, like the other 
Atlantic provinces, relies 
heavily on the centre. Its 
links with the - principal 
Canadian markets are crucial 
and this in part explains 
the political posture of modera- 
tion tiie province adopts towards 
Ottawa. If there is one thing 
which frightens the wits out of 
Nova Scotia, it is the prospect 
of an independent Quebec. 
Should this ever occur the 
province feels it would be cut 
off overnight from Western 
Canada, leaving it to overlook 
the great Atlantic Ocean on the 
east Although these fears have 
subsided after the 1980 Quebec 
referendum which rejected the 
idea of sovereignty for the 
French-speaking province, the 
anxieties still lurk in Nova 
Scetia. - 


Not that Nova Scotia is 
entirely happy with Ottawa — 
far from it on certain key 
issues. Ottawa has already pro- 
posed To cut federal support. 
But perhaps the issue causing 
the greatest concern at 
present is the federal Govern- 
ment’s stated intention of 
saving C$1. 5bn over the next 
five years through a reduction 
in so-called transfer pay- 
ments. These form the basis of 
Canada's policy of equalisa- 
tion. whereby the richer or 
“have" provinces, those above 
the national average, are com- 
mitted to contribute funds 
which are then allocated by 
the federal Government by a 
complex formula to the poorer 
or “have not” provinces— of 
which Nova Scotia is one. But 
the federal Government is also 
feeling the budgetry pinch and 
is looking for savings wherever 
H can find them. 

But there is more to it than 
federal fiscal tightness. The 
cut-back is as political as it is 
economic. As Mr James 
Maniven, Nova Scotia's Deputy 
Minister of Development, put 
it. the Canadian system is 
currently sinkjar in some 
respects to the West German 
laender (states) system which 
gives individual members of 
the federation authority on the 
use of federal funds. “ We now 
appear to be moving closer to 


the U.S. system, whereby the 
federal Government itself pays 
for and administers a variety nf 
programmes,” he explained. In 
turn this would not only reduce 
the provincial government's 
say in federally funded pro- 
grammes but undermine pro- 
vincial power by enhancing a 
far greater direct federal pre- 
sence in the province. 

Transfer payments 

Nova Scotia relies heavily 
nn transfer payments. Accord- 
ing to the Atlantic Provinces 
Economic Council (Apec). total 
cash transfers to Nova Scotia 
m the 1981-82' provincial 
budget amounted to CS909m, 
or nearly 40 per cent of pro- 
vincial expenditures. 

Moreover, the threat nf a 
reduction in real terms nf 
transfer payments could not 
come at a more difficult time. 
During the last four years the 
net direct debt accumulated by 
the province has risen by 256 
per cent, or almost CSSOOm. 
bringing the total provincial 
net direct debt to C$1. 3bn in 
the 1981-82 fiscal year. 

The provincial operating 
deficit for the fiscal year 1981- 
1982 is now put at C$179ra 
compared to an original target 
of C$140m, bringing the pro- 
vince's operating deficit for four 
years to CS410m. 


CONTINUED ON. NEXT PAGE 


The /\ction Area of the '80s 


What^ Happening? I "VOIiVO Rolls on Success Stories 


Hydrocarbon Resources 
Exploration and development of 
Nova Scotia's offshore energy fields 
will gain momentum following the 
recent agreement between/the 
Canadian and Nova Scotian 
governments regarding management 
. and revalue sharing. The Scotian 
Shetf hhs already produced - 





encouraging discoveries, with 13 ■ 
wells having significant shows. • 
Supply and service operations are 
proceeding apace. 

Energy Securfty 

Over 60% of our electrical power is 
now produced from our own natural 
resources. Extensive. coal deposits, 
together with continuing - , 
development of hydro operations and 
tidal power projects ail contribute to 
our increasing selffluffteiency in 
electric power generation. And tiie 


will further strengthen Nova Scotia's 
control of its energy supply. 

Bratos/Skffis 

htova Scotia tea world dass centre of 
ocean-related research and 
development. We have seven 
universities, a technical institute, 
vocational schools, a research 
foundation arid the internationally 
renowned Bedford Institute of 
Oceanography. In addition, we have 



proof the Nova Scotia workforce is 
stable, productive, responsible, and 
takes pride in workmanship and 
product We have qualified people, 
enthusiastic people, available people, 
people eager to learn newskills. and 
we are where the action is. 

Good Business/Good Ufe 
Geographically, we’re ideally situated 
for import and export . . . arid • 
modem transportation systems link 
our gateway ports with major North ■ 
American markets. The optimistic 
business climate encourages 
innovation and development 
industrial parks, competitive 
. production costs, interesting 
incentive plans, the satisfying life . 
offered by our cities and towns, the 
sense of community among our 
people ... these are just some of the 
factors that make Nova Scotia the 
action area of the 80’s. We invite you 
to talk with us about opportunities 
which have already brought 
important European companies to 
Nova Scotia. 


Volvo has been assembling cars in 
Nova Scotia since June 1963. Vice- 
President Gunrtar Jennegren, 
extremely pleased with the location, 
makes the following comments on 
the Canadian operation: “Although 
our main markets are to central 
Canada, Halifax has proven to be the 
logical location for our car plant as it 



is dose to our parent company in 
Sweden." 

•s 

"Economical transportation also 
makes it natural to be In Nova Scotia. 
We need a regular ‘pipeline* service 
across the Atlantic, and we get It via 
weekly container ship sailings 
between Europe and the Port of 
Halifax, we also take advantage of 

direct airline flights from both 


i 


London and Amsterdam to the . 
Halifax International Airport when we 
need emergency supplies." 

"Volvo Canada Ltd. produces cars for 
the Canadian market and operates 
under a trade agreement with the 
Canadian government whereby if 
Vbtvo maintains a certain local 
content, then .components can be 
imported duty-free. 

“Another important advantage of a 
Nova Scotian location is the available 






workforce which has proven to be. of 
high calibre, and which has 
contributed significantly to Volvo’s 
high quality by low absenteeism and 
high productivity." 

"Volvo is considered one of the main 
industries in Nova Scotia and will 
soon be reaching its 20th anniversary 
as a Canadian automobile 
manufacturer. The company 4s 
frequently used as an example of a 
successful business that has chosen 
to locate in Nova Scotia.” 

In addition to his Volvo 
responsibilities, Mr. Jennegren is also 
the Honourary Swedish Consul in 
Nova Scotia. 


IMP Groip Limited 
A Nova Scotia company comprised 
of a group of 10 interrelated divisions 
providing a versatile mix of high • 
technology and basic products and 
services. 

Aircraft manufactures electronic 
wiring assemblies; provides 
maintenance, repair, engineering 
support charter services. 

Petroleum: supplies goods and 
services to the industry. 

Marine: supplies gear to the inshore 
and deepsea fishing industry. 

Metals: manufactures, repairs and 
modifies metal items. 

Plastics: makes injection moulded 
plastic products. 

Dominion BMogicals Limited 
Dominion Biofogicals manufactures 
and markets the world's most 
complete range of quality 
immunohematology reagents. The 
company develops and produces 
products which are subjected to 
exacting scrutiny at every stage of 
production and have been 
manufactured and tested to meet 
rigid specifications. 

World markets include such 
countries as Britain, Germany and 
Switzeriand. 

HMW Industries Limited 
An experienced Nova Scotia 


Canada 


Honourable RJ. Thornhill, Minister 
Nova Scotia Department of 
Development 

5151 George Street, Halifax 
Nova Scotia, Canada B3J 2R7 
Telephone: 902-424-8921 
Telex: 019 22548 


company which Is versatile and 
innovative in metal fabrication, 
construction, custom machining and 
manufacturing. 

Marine: fabricates structures, 
modules, pressure vessels, mud 
tanks; repairs and maintains rigs; 
builds buoys, docks, barges, car 
ferries; developed the 'Sea horse' 



'-V' l 


automated tong line system for the 
fishing industry. 

Construction: fabricates and erects 
steel and other metal for bridges and 
buildings. 

Steel MiH Centra: Stocks a full range 
of ferrous and non-ferrous metals 
and shapes. 


Mr. Donald M. Smith 

Agent General United Kingdom and 

Eurppe 

Government of the Province of Nova 
Scotia 

Nova Scotia House 14 Pail Mali 
London SW1Y5LU England 
Telephone: 01 930 6884/5 
Telex: 915867 (NOVA G) 


The Nova Scotia Department of Development fe the provincial ministry 
responsible for economic development In Nova Scotia. 
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NOVA SCOTIA 

The Action Area off the *8Qs 

Now Is the time for European business people to investigate and participate in profitable Nova' Scotia 
ventures. As offshore petroleum discoveries add momentum to our industrial and commercial development, 
we welcome new ideas, new developments, new products. There are new challenges to be met arid-new 
rewards to be gained. 




Meet Nova Scotia 

The interests of the Province of Nova Scotia have long been represented in London by an Agent 
General. Some European industrialists know of the great potential developing in Atlantic Canada — 
offshore and onshore. Bringing our Continental neighbours up-to-date is our job, and we are making a 
special effort in West Germany. We invite you to take advantage of several upcoming events to meet arid 
talk with representatives of Nova Scotia business and government 


Hanover Trade Fair 
April 21-28 

W Jaenike, Nova Scotia Agent in West Germany 
F. Were, Director of Marketing, Nova Scotia 
Department of Development 
M. Withers and M. Davison, Industrial Estates 
Limited 

Hail 17 — Stand 4 

Investment Seminar 
May 11 and 12 
Industrie — Kiub 
Elberfelder Strasse 6 
Dusseldorf 

May 11: 1800/2000 — Agent General's Reception. 
May 12: 0930/1400 
Seminar on Nova Scotia investment 
opportunities, introduced and organized by 
Wbstdeutsche Landesbank Girozentrale, 


Dusseldorf/Munster. A distinguished panel 
includes the Minister of Development 
Government of Nova Scotia, and other leading 
government and industrial speakers. 

Details can be obtained from: 

Mr. Wilhelm A. Jaenike 
Am Ruhrstein 10 
P.O.Box 230280 
D-4300, Esse n-B redeny 
Federal Republic of Germany 
Telephone: Essen 41 0031 
Telex: 8579732 Jet D 

1 

■In addition, we are organizing several group 
meetings in London, including an autumn 
seminar — Nova Scotia Development 
Opportunities. Details to be announced. 


To obtain further information and to make 
known your Intention to attend a seminar, please 
contact the Agent General at the address 
shown, clearly indicating your company’s 
specialities so that he can arrange for an 
effective matching of interests and have 
appropriate information available. 


Mr. Donald M. Smith 

Agent General United Kingdom and Europe 
Government of the Province of Nova Scotia 
Nova Scotia House 14 PaU Mali 
London SW1Y 5LU England 
Telephone: 01 930 6864/5 
Telex: 915867 (NOVA S.G.) 


The Globe and Mail 
Canada's National 
Newspaper 
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eping lid on, but Clark issue 



Ammunition for takeover bid 


1 overcharges set at 3 



Only one Canadian newspaper or business 
magazine reaches over 82% of senior Canadian 
executives - coast to coast Only one reaches 
them every working day.' 

The Globe and Mail. 

CANADA'S NATIONAL NEWSPAPER. 

Printed in Toronto, Calgary, Vancouver, Ottawa 
and Moncton. 

Circulation now above 360,000- daily average - 
and rising. Giving a national readership of 
900, 000. And the I owest cost per thousand in 
the Business Press for The Globe and Mail 
REPORT ON BUSINESS. 

Canadians rely on The Globe and Mail REPORT 
ON BU SINESS for their daily business news and 
international insight. 


Book space now in 
REPORT ON BRITAIN 
May 3, 1982 

REPORT ON THE EEC 
July 26, 1982 

REPORT ON WEST GERMANY 
November 1, 1982 


LONDON FRANKFURT MILAN 

The Globe and Mall Dow Jones International Marketing Dr. Glullano Biel, 

187Temple Chambers, Temple Ave., Services GmbH, Savignystrasse 29, Piazza del Liberty 6, 

London EC4YOEA. TeJ.(OI) 353-5771 6000 Frankfurt am Main. Tel.(061 1)74 84 SO- 201 21 Milano. TeJ.(392)799058 


BRUSSELS 

Insight Publications S.A., 

42 Bd. de la Cambre, 

1050 Bruxelles. Tel. (02) 640 62 80 

STOCKHOLM 
Andrew Kamig & Assoc., 

Kungsholmsgatan 1 0, 

11 227 Stockholm. Tel.(OB) 51 6870 


To reach a better customer 
You need a better medium 


GENEVA 

Triservice Rufenacht S. A., 

A Piece du Cirque, 

1 204 Geneve. Tel. 1022) 291211 
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NOVA SCOTIA II 


Greater diversification is helping to weather the recession 

More foreign investment 





NOVA SCOTIA’S economy has 
withstood, for the time being at 
least, the general recession in 
North America remarkably 
well. "We would like to think 
this is because of good econo- 
mic management,” says Mr 
James McNiven, the Province’s 
Deputy Minister for Develop- 
ment. But he -quickly adds: 
“The reason why we haven’t 
been affected as much as other 
parts of eastern Canada is 
largely because our economy is 
more diversified than those of 
our neighbours.” 

Another provincial govern- 
ment official puts it this way: 
“De didn’t have as far to fall 
as, say, an economy like On- 
tario's. which is heavily reliant 
on the capital goods sector. But 
the recession is hurting, and 
things are likely to get worse 
If we don't see a general pick- 
up soon.” 

Until the latter half of last 
year the provincial economy 
appeared to he riding the reces- 
sion sweeping across Canada 
and the U.S. real growth was 
down, but in the circumstances 
a real growth rale of about 1.5 
per cent last year after 2 per 
cent in 1980 and a peak of be- 
tween 3 to 4 per cent in 1979 
was regarded as acceptable. 
Present expectations are for. 
another year of 1.5 per cent 
growth. But, as Mr Andy 
Williamson, president . of" the 
highly respected Atlantic. Pro- 
vinces Economic Council 
(Apec), warns: “If the reces- 
sion persists for much longer 
we could be talking of a growth 
rate of around 1 per cent this 
year." 

With few tangible signs, how- 
ever, of a U.S. economic re- 
covery before the third quarter 
of this year, and with persis- 
tently high interest rates and 
a continuing build-up in inven- 
tory levels, the picture in Nova 
Scotia is looking bleak. The 
number of business failures is 
increasing dramatically. Almost 
no expansion is taking place in 
the manufacturing sector. The 
fishing industry is facing by 
some accounts its worst crisis 
since the war. Construction has 
ground to a virtual halt. 

Energy projects 

A combination of factors has 
helped sustain the economy 
during the past year of 
deepening recession. They 
include a number of energy- 
related megaprojects, offshore 
oil and gas development and in 
the manufacturing sector the 
construction of a third major 
tyre plant in the province by 
Michelin of France. At the same 
time the devaluation of the 
Canadian dollar against the U.S. 
dollar has helped sustain manu- 
facturing, fishing and pulp and 
paper exports to toe U.S. But 
should the recession persist, it 
is not . clear whether the 
Canadian dollar advantage will 
continue for much longer as 
Nova Scotia’s major customers 
start cutting back on their own 
inventories. 
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marked for the Atlantic pro- 
vinces of Canada as a_whole. Of 
this Nova Scotia's share totals 
about C$12. 5bn with ,C$2J3bn to 
be spent in the next two to three 
years. More projects involving 
billions of dollars are also 
scheduled further down the 
road. But the recession has put 
a Mg question mark on the 
timing of all these major ven- 
tures, which, in turn, would 
have a tremendous impact on 
the provincial economy m terms 
of toe projects themselves and 
toe significant economic spin-offs 
they would generate. 


Halifax Harbour;- one of. the 
world’s -finest and strategically., 
placed to act as the eastern 
gateway of Canada, has been 
feeHng -the 'pinch. lost year. 
Dart Container Lines decided' 
to shift its operations from 
Halifax to Montreal, Hus de- 
cision alone, which Nova Scotia 
is currently fighting, wiped out 
about 5 per cent of the port’s 
container business, " 

With .little support from 
Canada, Nova Scotia has turned 
heavily to foreign investmenL- 
Indeed virtually all. the recent 
new manufacturing investment 


broad policies. “ You won’t find 
many people in Canada dis- 
agreeing with the idea of 
giving the . country greater 
control over the economy. . The 
-problem is one of method. /.The 
Government has been unneces- 
sarily discouraging to - outside 
companies. The problem is 
tint the federal government 
opted for a process which was 
cumbersome to. say the least, 
heavy-handed, bureaucratic end 
discouraging. It has managed 
to scare people away." 

Nora Scotia, itself stresses 


has not only pushed for major 
energy investments— in part to 
reduce the province's depen- 
dence on imported oil — but has 
also made a very big effort to 
encourage toe development of 
diverse and specialised manu- 
facturing Industries so as to 
create a stable long-term 
economic base and promote 
badly needed employment In an 
area where real unemployment 
averages about 10 per cent— • 
with peals of up to 15 per cent 
in some parts of the province 
like Cape Breton Island at the 
eastern end. It has sought to 
attract new manufacturing 
industries — for example in an 
ambitious programme to trans- 
form the province into a major 
marine science and technology 
centre — to offset the decline of 
some of its older and increas- 
ingly troubled industries, in 
particular the financially 
plagued Sydney steelworks and 
The provincial economy Is- toe Hawker Siddeley Trenton 


In recent years Nova Scotia ZSSjS that it remain* open to foreign 


abroad. At times, as in the case 
of the Michelin lyre venture, the 
province has bent backwards to 
attract foreign investoxs. 


Michelin plant 


also coining ' under pressure 
from a variety of other largely 
external sources. Prospects for 
a number of major capital 
projects to be completed over 
toe next decade are beginning 
to look shaky. At present some 
C$37bn of major development 
projects have already been ear- 


steelworks. which manufacture 
railway wagons. 

But it has bad little help 
from federal Canada Itself. 
Instead it has continued to see 
the country's economic centre of 
gravity shift westwards, moving 
its major markets further away 
from its industries. Even 


The big gamble 

CONTINUED FROM PREVIOUS PAGE 


These figures will inevitably 
put further strain on provincial 
capital spending programmes 
at a time when federal funds 
are also under pressure. None- - 
the less, although the 1982-83 
provincial budget could contain 
some unpleasant surprises for 
Nova Scotians, the provincial 
government shows no intention 
to slow down ills broad develop- 
ment and growth strategy. 

It has, in toe recent past, 
been remarkably successful m 
attracting foreign mvestoeut 
to the provinces at a time when 
the impression outside is that 
Canada -is closing its doors to 
foreign investment Nova Scotia 
is maintaining a wide open- 
door policy. - It is not at odds 
with Ottawa's intentions of 
seeking to give the country 
greater control over its 
economy. It merely questions 
toe method Ottawa has adapted 
in pursuing this policy of 
Canadianfeatioo. 

K feefe Ottawa has succeeded 
in scaring off many potential 


want to rely entirely on energy 
m ego projects to assure growth. 


It is promoting the creation 

of a wide network of small and _ __ 

medium industries as well as ■ Canadian investment When you 


The policy has been success-’; 
fuL Besides the Michelin oper- 
ation, whose three plants will 
soon be employing more than 
6,000, making it the single lar- 
gest employer east of Montreal 
followed by toe coal mines in 
Cape Breton. Sweden’s Volvo 
has set up an assembly opera- 
tion in Halifax. The large multi- 
national pulp and paper com- 
panies have moved in, and a fair 
number of smaller investments 
have been made by other foreign 
groups, especially in toe off- 
shore. marine and energy- 
related service sector. 

But the foreign investors are 
now beginning to be. concerned - 
about Ottawa’s commitment to 
Canadianisation — -not only the 
oil companies; which clearly see 
themselves as the prime target- 
but. also other concerns in a 
variety of manufacturing 7 or 
other natural resources sectors. 
The province, which has tradi- 
tionally sought to maintain as 
good relations as possible with 
toe federal government and has 
on several occasions demon- 
strated a willingness to compro- 
mise while other provinces have 
dug their heeds in, is clearly- 
worried by federal government 
attitudes and the impact of 
national policies on existing and 
future foreign investment ^ 

"We recognise that foreign 
investment has played a very 
large role in toe development 
of Nova Scotia. Some would say - 
that foreign investment has 
done more for toe province than 


large. The fact is that Nova 
Scotia is estermely fragmented. 
Halifax today looks like a grow- 
ing metropolitan centre, 'a bank- 
ing and service centre for 
eastern Canada with am inter- 
national airport, modern hotels, 
a favoured harbour and its fair 
share of sky-scrapers clustered 
in toe downtown area by toe 
port— toe prestige symbol of 
any North American city. But 
there are also pockets of 
poverty where real unemploy- 
ment is in the 15 per cent range, 
areas of maturing and archaic 
industries and a vast number 
of small centres with papula- 
tions of about 5,000. many of 
whom have to scratch a living 
off fish, toe tend or from 
seasonal employment. 

But ultimately toe big 


see toe Michelihs, toe Volvos,; 
yon-may well ask where are.all 
the Canadians, ” -says Mr 
McNiven. - 

He does not dispute Ottawa's 


investment and is actively 
encouraging it At a time 
when toe province is also 
worried about the possibilities 
of a sharp reduction in so-called 
federal transfer payments — the 
subsidies Nova Scotia receives 
as a "have not "'province and 
accounting for as much «s 41.3 
per cent of provincial expendi- 
ture— it is deariy continuing to 
pin its hopes on encouraging 
foreign capital and investment 
to flow into toe area. For this 
reason the province at times 
appears at odds with the 
federal government which now 
wants to keep toe extent of 
foreign ownership in check. 

For the province this Is all 
the more important at a time 
when offshore investment in 
the past 12 months appears to 
have slowed down. “In the 
energy sector we have been 
seeking to ■ develop many 
different sources. We don't 
want to have all the eggs in one 
basket We have thus been 
trying a- number of possible 
solutions,” • says the Deputy 
Development Minister. "But 
we are also trying to do the 
same thing with other sectors 
of our economy. Energy is not 
a panacea. We have a gas field 
and that’s that Offshore 
exploration is indeed a 
stimulus hut we can’t simply 
sit back and wait for the dollars 
to roll in." 

Nova Scotia Is thus ~ com- 
mitted to a major thrust to 
increase its manufacturing 
investment and employment as 
well as its services industries. 
As in toe case of energy, 
growth in manufacturing is now 
at the mercy of a host of 
external factors. So long as 
interest rates remain high and 
the U^. economic engine per- 
sists In stalling, toe immediate 
future for toe province will 
remain. -m the balance. 

Paul Betts 


investors and many existing gamble is on energy. The pro- 


foreign ventures. It also recog- 
nises that foreign investment 
has played a major role m toe 
recent economic development of 
toe province. After all, the 
biggest single new investment 
in Nova Scotia — with the pos- 
sible exception of some energy- 
related - projects — has been 
made by the Michelin tyre com- 
pany of France. Michelin has 
already bulit two plants in toe 
province and is about to com- 
plete a third, making it the 
largest employer in Nova Scotia. 

The future role of new manu- 
facturing investment is a cen- 
tral part in the province's broad 
development strategy. ■ Despite 
all toe headlines it - does not 


vince's spirits have recently 
been raised by renewed offshore 
activity. Mobil is moving a 
giant jack up in toe Sable 
Island area to continue drifting. 
Shell Canada is returning to 
(be Scotian Shelf after a five- 
year absence. Other oil com- 
panies are re-assessing toe off- 
shore potential of the province. 
Coal mining on Cape Breton is 
also looking increasingly bright 
All. the other mego-dollar 
energy projects are aft there— 
if StiH linking in toe. back- 
ground. All toe pieces may yet 
fall in place. But ri^bt now 
the whole scenario, which Nova. 
Scotia has been painstakingly 
building during the past decade, 
looks a little shaky. 



Your Key to Nova Scotia's Future . 

Nova Scotia Resources 
Limited 


THE PROVINCE'S NEW MINERAL RESOURCE AND ENERGY 
PROJECT CORPORATION WILL" PLAY A DYNAMIC AND 
EXPANDING ROLE, - 

THROUGH CO-INVESTMENT WITH THE 

PRIVATE SECTOR 

IN THESE AREAS CRUCIAL -TO NOVA SCOTIA’S FUTURE: 

• oil and gai exploration 

• coal development 

• minerals exploration 

"gas transmission, processing arid petrochemical* 

• synfudi, tidal power, and alternate energy projects 


For Information contact : ' 

NOVA SCOTIA RESOURCES LIMITED 
PO Bex 2111. Station M ' 

Halifax, Nova Scotia, Canada 83] 3B7 
T«( 90S <19 2340 . Telex 0 T? 22586 


Peter A. Out hit 
• President 
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THERE IS nothing very new 
about tidal power. They were 
using it in the parish of Wood- 
bridge, near Ipswich, 700 years 
ago to turn the . wheels of a 
_grinriipg mill. For that matter 
the early settlers in Nova 
Scotia in the spring of 1607 
built a grist mill to grind grain 
. .taking advantage of the remark- 
able tides of the Bay of Fundy, 
the highest recorded tides in 
• the' world, which fluctuate by as- 
much at IS metres with 
incredible regularity. 

In more recent times the 
French in 1966 completed a 
240 MW tidal power plant at 
La -Ranee in the Ranee estuary 
near '-'St Malo. The Russians 
have completed a small experi- 
mental tidal power plant at 
Kislaya Guta on the White Sea. 
But Nova Scotia, with the 
support of the federal Govern- 
ment, is now contemplating a 
tidal project of unprecedented 
magnitude— the construction of 
a C$22 hn 4,864 MW tidal power 
station in the Bay of Fundy. It 
win be the ftast of its kind in . 
North America and, in terms of 
sheer size, in the world. 

Nova Scotia, through the 
Tidal Power.. Corporation, is 
already near to completing a 
C$46m pilot project — the money 
includes C$25m of federal funds 
—at Annapolis Royal on the 
lower reaches of the Annapolis 
River where it flows into the 
Bay of Fundy. It has now 
selected a site, further up the . 


hay in the Minas Basin to take 
-the main- project and the tidal 
power corporation, has just sub- 
mitted its latest updated report 
on the feasibility of the venture. 

The pilot project is scheduled 
to come on stream in the spring 
of next year. It will have an out- 
put of 20- MW. Work is already 
at an advanced stage and Mr 
Dick Delory, who has been in 
.charge of the project for the 
past seven years, is confident it 
will go an stream without any 
hitches. As for the much larger 
and ambitious project, he 
daims it is perfectly feasible. 
" The question is money." 

The tides in the Bay of 
Fundy, that huge 1 expanse of 
water stretching out between 
Nova Scotia on one side and 
New- Brunswick and New 
England on the other, have been 
studied on repeated occasions 
this century. In 1966 to 1969 
■ the Canadian Government, Nova 
Scotia and New Brunswick 
undertook " an extensive joint 
$2*rdy winch at the time con- 
cluded that tidal power in the 
bay was uneconomical. With the 
qij ' crisis of the seventies this 
view changed- The three govern- 
ments again agreed to reassess 
the economic feasibility of deve- 
loping tidal power. In 1977 they 
concluded the project was worth 
looking into and the pilot pro- 
gramme was launched. 

The idea then was that the 
energy generated from tidal 
power would eventually, serve 


predominantly the Maritime 
Provinces, which rely heavily 
on imported oil. But the latest 
updated review on the overall 
tidal development programme 
has readied a different conclu- 
sion. “Export markets,” the 
new report says, “are the key 
to the economic strategy for 
tidal power. The absorption 
capacity of the Mari times for 
tidal energy is limited. New 
York and New England could 
absorb all the surplus energy 
produced.” In other words New 
England and New York would 
each absorb 45 per cent of the 
power generated and the 
Atlantic Provinces the 10 per 
cent balance. 

The Canadians have already 
held preliminary and extremely 
tentative discussions with the 
New England and New York 
power authorities. But ft is 
already dear that unless major 
export contracts are negotiated, 
the future of this megawatt 
project is doomed. 

The findings of the latest 
study ' put it this way. ■ Iron-, 
clad contracts for the sale of 
output would be required as 
security for debt; therefore 
long-term irrevocable export 
permits (or a treaty) would be 
a necessary condition for 
financing.” 
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Stage of construction last February of the 
Annapolis Royal pilot project ■ 


* The pilot project uses a 
Swiss-designed strafio turbine. 
This is basically a propeller 
turbine which is currently being 
manufactured in Montreal by 
Dominion Bridge-Sulzer, a 
recently formed partnership 
between the Canadian company 
and the Swiss Stulzer group, 
which clearly intends to use the 
venture to enhance its presence 
in the American hydro market. 
The propeller for the project 
is very big, with a diameter of 
7.6 metres. Unlike similar hydro 
systems used in rivers, the 
turbine and generator are inte- 
grated in the pilot project The 
generator's rotor is in fact 
mounted on the tips of the giant 
turbine’s blades. This makes 
the system more compact, and 
reduces the costs of powerhouse 
construction. 

Similar tuifoine- generators 
may be used for the mega- 
project, Bat the latest report— 
which puts the cost off the 
venture at C$6bn in 1981 and 
at between C$22fm and C$25hn 
in 1995 — says that the 


Shipping oil through 


choice of turbine Is being 
kept open. 

In any event the Bay of 
Fundy planners are proposing 
to use as many as 128 turbines 
for their n-egaproject which 
they hope will be constructed 
around 1995. These giant 
contraptions would be contained 
in caissons — enormous concrete 
shells as high as a small sky- 
scraper— which would be 
placed in line half-way across 
the . fivemHe stretch between 
the banks of the Mina* Basin. 
The sluice gates would be 
erected on the other half, 
completing the barrage across 
the basin. The gates would open 
to let the tide in and then close 
again to let the water through 
the caissons where the 
propellers would generate the 
power. 

The tidal project, which to 
some extent could also draw 
from the recent experiences of 
Atlantic Coast offshore drilling, 
fits m neatly with the Nova 
Scotian dream of building up a 
huge mixed energy pool from 
its varied resources, including 
the promise of offshore gas and 
a great abundance of coal. But 
like the province’s other mega- 
dollar energy projects the ques- 
tion now is whether a tidal 
power scheme involving such 
great casts is practical in cur- 
rent economic conditions. 

In the long term the conclu- 
sions of the latest study of the 
project suggest that tidal power 


is economically viable and 
financially -feasible. Addition- 
ally, tiie project would provide 
large economic spin-offs from 
industrial development includ- 
ing infrastructure, the need for 
a turbine manufacturing facility 
and service centre, on-site 
caisson production, road work, 
shipping and other related 
activities. 

Money is not the only prob- 
lem. Although Mr Delory 
believes that the scheme would 
have tittle impact on the un- 
usual tidal environment of the 
Bay of Fundy, he acknowledges 
there is concern and that more 
research will be needed. The 
latest report on the project also 
recommends further examina- 
tion on the 'envir o nm e ntal 
impact of the proposed project 
Although the report claims that 
on balance the plant "would 
be unhkely to produce dele- 
terious effects of prohibitive 
magnitude," many questions 
remain unanswered. 

What will be the effects of 
this mega-tidal power develop- 
ment on climate, marine life, 
and on the enormous amounts 
of silt that are constantly being 
moved by the tides? Some have 
even suggested that Boston’s 
Logan airport could be flooded 
by tile rebound effect of chang- 
ing the tidal range in the Bay 
of Fundy. 

Research has now established 
that the project would not 
dramatically increase the tidal 


flood level farther down the 
coast and would pose no threat 
to Logan. Worries about a pos- 
sible major build-up of silt 
around the dam have also sub- 
sided but not disappeared 
altogether. Concern abounds too 
over the possible ion pact on the 
area's biological life. Many do 
not want to see the errors 
repeated in Fundy of Egypt’s 
Aswan Dam, whose construction 
severely reduced the produc- 
tivity of fish stocks from the 
Nile Delta to the coast of 
Israel. And Fundy plays host 
to one of nature's most 
remarkable creatures. 

Every year a small bird, the 
seunipalmated sandpiper, one of 
15 species of sandpipers that 
make up the teeming seabird 
population of Fundy, stops over 
on its 3.500-mile journey from 
the arctic to South America 
to feed on a tiny crustacean 
which lives in the "red mudflats 
of the bay. The birds arrive in 
millions to spend six weeks in 
the summer guzzling on the 
crustacean, a shrimp-like 
creature found in North 
America only m Fundy but 
known to exist in Europe. 
During their sojourn the birds 
accumulate body fat and energy 
before flying on 2,000 miles for 
80 hours non-stop to complete 
tfrear journey to Venezuela or 
Guyana. Should the crustacean 
disappear this extraordinary 
miration would most probably 
be rudely interrupted. 


THE SHIPYARD is more im- 
portant to ns than bringing the 
venture offshore gas field on 
stream,” says Mr James 
• McNtven, the province’s Deputy 
Minister for Development, with- 
out the slightest hesitation. He 
is referring to one of those so- 
called ' megadollar energy -rela- 
ted projects which have recently 
become buzzwords in the Can- 
adian energy scene. 

; The shipyard project is ex- 

- ceedingly ambitious. Dome 
, Petroleum, the country's 

largest Canadian but not govem- 
: mentowned exploration com- 

- pany, wants to build a yard to 
construct a fleet of special 

' ice-breaking tankers to move 

- tiie oil from its Beaufort 
Sea reserves through the North 
West passage all the year round. 

. The shipyard alone wlU cost 
well over C$300m. The fleet of 
between 25 and 29 tankers to be 
built over the next 20 years will 
represent an investment of 
. about C$9bn. 

Each ship is intended to be a 
200,000-tonne oil tanker con- 
; structed as a Class 10 ice- 
" breaker,- enabling it to move 
through ice ten-feet thick of the 
" worst possible kind for 356 days 
of the year. No shipyard in the 
world has ever built such ships, 
which will contain as much as 
65,000 tonnes of steel in their 
hull alone. 

• -So far, however, Dome has 
not made a final decision on 
where it will build the ships. It 
has been considering sites in 
British Columbia on the west 
and Nova Scotia on the east 
but the consensus is that the 
Atlantic Coast province will be 
Chosen, . . ; ' . 

Dome has already looked at 
three possible sites in the pro- 
vince, including Halifax. Sydney 
on Cape Breton Island and a 
site in the Strata of Canso, the 
wateiway which divides Cape 
Breton from .the mainland. 
Although Cape Breton and 
Halffax: are both competing 
fiercely for the yard, the project 
clearly transcends local pro- 
vincial interests as it would 
represent a dramatic economic 
shot m the aim for the entire 
province. 

“If the yard. is built in Nova 
Scotia it would add 10 per cent 
to the area’s gross provincial 
product of about C$8bn directly 
and indirectly." one official 
clamed, “It would put Nova 
Scotia In the forefront of heavy, 
industrial technology as, this 
would be an advanced yard 
using, all the new computer- 
aided design and manufacturing 
technologies," adds • Mr 
McNrven. . . 

Moreover, unlike the Venture . 
offshore gas field, .whoso 
construction phases would take 
-about two to three years to 


complete using technologies 
already available in the North 
Sea, the yard will sustain new 
employment for an extended 
period of 20 years or more. “It 
is critical for our future. It 
would really put us on the 
map. And if you exclude the 
eventual benefits from offshore 
gas revenues, the shipyard 
project is much more significant 
for us. Iff I had to choose 
between the two I would choose 
without question the yard.” the 
Deputy Development Minister 
remarked. 

But although Nova Scotia 
appears to have won the race 
with British Columbia, there 
are growing doubts whether the 
shipyard will be built as early 
as the province hopes. Indeed 
the worst pessimists suggest 
that the project could be inde- 
finitely delayed and that the 
best that Nova Scotia can hope 
for at present is to be officially 
selected as the preferred site 
when — If at all — Dome decides 
to go ahead. 

Familiar 

The problem is an increas- 
ingly familiar one. Simply 
stated, the price of oil is going 
down, the cost of exploration 
in frontier areas like the 
Beaufort Sea is continuing to 
eliimih and the oil companies are 
beginning to be strapped for 
cash. The question is whether 
the new frontier oil and the cost 
of extracting and transporting 
remain viable when spot market 
prices have declined and appear 
to bo continuing :to decline. 

Moreover, . Dome has -been 
particularly &$ected by. the 
dramatic change, in the oil 
market. In recent ’months It has 
been putting together ail the 
cards through,- among other 
things, the controversial acqui- 
sition of Hudson’s Bay Oil and 
Gas Company, to transform 
Itself into a dominant player in 
the Canadian energy game and 
indeed among the major oil 
confraternity. But with the fall 
hi oil prices and the changing 
perceptions of the future- ofl 
market, the floor appears to be 
slipping under Dome’s feet The 
performance of -its stock, 
currently trading at a meagre 
C$7 or just over, tells the whole 
story. 

At the same time Dome has 
also accumulated in excess of 
C$5 bn at the of December, 
in the process of build- 
ing itself up into a dominant 
Canadian oil company. With its 
enormous debt load, continuing 
fti gh interest rates and a flat oH 
market, the pertinent question 
is whether Dome will In these 
circumstances still go ahead to, 
the immediate future with its 
megadeHar shipyard project 


A decision on the start date 
of the project was supposed to 
have been made last November 
but the taming has continued to 
slip as a result of a combination 
of circumstances including 
political and financial considera- 
tions and, sot least, the fact 
that Dome has yet to come up 
with sufficient proved reserves 
in the Beaufort Sea to justify a 
large fleet of tankers, let alone 
a shipyard. The feeling in Nova 
Scotian oil and gas circles is 
that Dome has put everything 
on hold until the summer. 

Although there are no precise 
estimates of the Beaufort Sea 
reserves, some people are sug- 
gesting that large amounts of 
oil are indeed there and that 
time should not be wasted by 
further delaying the shipyard 
project. The decision to hnild a 
shipyard rather than consider 
moving tiie oil by pipeline has 
also won general approval. 
“ With a shipyard you have 
incremental costs. As the field 
is developed the ships (each 
would take about a year and a 
half to build) would become 
available. With a pipeline the 
upfront costs are very high," 
Mr McNiveu explains. “ The 
ships will also bring the oil to 
the east coast where It is 
needed. By pipeline it would go 
to Alberta where dt is not 
needed," he adds. 

While current expectations 
are for the first ship to be built 
m 1984 (that is if there are no 
further delays). Dome is also 
considering another megapro- 
ject with important economic 
implications for Nova Scotia. 
Dome, together with Petro- 
Canada, the Canadian Govern- 
ment-owned oS company; Nova 
Corporation, MelvHle Shipping 
and TransCanada Pipelines, 
Dome is currently working on a 
so-called Arctic pilot project 
designed to bring natural gas 
from Melville Island in the 
North West Territories to lower 
Canada. 

The CS2bn project has a 
target to deliver about 225m 
criric ft of gas a day to southern 
Canada by using two LNG 
Class 7 ice-breaking tankers. 
Making about 15 trips each a 
year the tankers wifi bring the 
liquefied gas to a terminal to be 
sited either at Gtros Cacouna in 
Quebec on the St Lawrence 
River or at Welford Point on 
the Straits of Canso. Not sur- 
prisingly, the Government of 
Nova Scotia is lobbying 
furiously to have the LNG 
receiving terminal bnflt at MeL 
ford Point since it wotfHL repre- 
sent about C$1 65m in expendi- 
ture, take fora: years to build 
and create much-needed «n- 

ployment in the Cape Breton 
area. 
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The state boasts two projects of unparalleled scale. Paul Betts discusses their viability 

Power from the giant tides of Fundy 


Tidal Power from 
the Bay of Fundy 
with 
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TURBINES 


The first 20 MW unit 
will be in operation 
in 1983 at the 
Annapolis Royal Pilot 
Tidal Power Project 
in Nova Scotia. 


The STRAFLO TURBINE 

is manufactured by: 


DOMINION BRIDGE-SULZER INC. 

P. O. Box 555 Lachine, Quebec, Canada H8S 4E7 


At: Scotiabank, our commitment to providing ■ 
capital, for the exploration of new sources' of energy-, 
from the depths of the world's oceans , is only : : y , 1 f . . y . 
the tip of the iceberg of our involvement. The tact is, 

Scotiabank has the resources and the' capability ; 
to handle funding for the resea rch and development. y 
' the recovery the refining: the distribution and the . / y" 
marketing of existing and 
still untapped stores of oil ; - : : jp.- ■ ■ ■ • 5 b , / ink - f v, a A-:, 

and gas. Anywhere on earth. COX I Cl 13 Cl O iC 


Our offices in 46 key countries rut 
experts in the intneades of ihternationa 1 'finftaab OuiA A ■ ' 

1 . • V- v . , . . v ■ *•- : ■ -u'y* } y 0 ■ •: C 

greatest strength . lies, in our a.sset,hyyoxeeeamsi^l^t5:.^^-- 
$50 billion. -And our stability in tficffeS*?! 


- ; At -The Baitk -of Nova Scotia * 
responsive to challenged 


acconipli^^^M^ 



World Bferi quarreiS: '44 King VVi'iC'iXrSnViiynUrio. Gorged 
• .. . iXyony Office : £;irorv?;.:ivV*id die Bn st- ifrid AtrrOx : 1 2 

lor. d on . vv; X ;efsU w cvh^ 0h,i9m'Q0 tej t V 2 c. 5 !'} 






NOVA SCOTIA IV 


. Financial Times Thursday April 15 1982 


Offshore exploration is a big talking point— but drilling has yet to strike it rich 

The bonanza that is still a dream 
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IN THE many taverns and 
other meeting places in Halifax 
the conversation these days in- 
evitably winds up on the sub- 
ject of offshore oil and gas 
exploration. For the past ten 
years Nova Scotia ' has been 
keeping its fingers crossed that 
out in the Atlantic in the 
Scotian Shelf lies a wealth of 
oil and gas- The province, a 
traditional “have not” pro- 
vince in the Canadian sense, 
has been betting on offshore 
exploration and development 
for its future prosperity. It has 
also used the prospects of oil 
and gas as a bait to lure related 
investments and capital into the 
area. 

But so far oil and gas remain 
but a dream- The pub conversa- 
tions invariably end with some- 
one asking for the latest 
1 rumours about the search for 
oil and gas. "Have they really 
established three trillion cubic 
feet of gas reserves so that they 


ran s ta rt thinking of commercial 
production? Is it true the pros- 
pects for oil are disappointing? 
When is the great rash going to 
begin? ” The answer to all those 
questions is that the outlook is 
still uncertain. Nobody can say 
with any degree of certainty, 
despite all the propaganda and 
wordy speculation by certain 
local vested interests, what the 
future holds in store for Nova 
Scotia in terms of offshore 
development 

Indeed the picture started to 
look pretty bad about a year 
ago — quenching the mounting 
excitement that Nova Scotia 
was at last on the brink of a 
great offshore oil and gas 
bonanza. Activity in the 
Scotian Shelf was petering out; 
the oil companies began to send 
out uncomfortable signals. 

Canada’s national energy 
policy— designed to place the 
country's vast natural resources 
under Canadian ownership by 


the end of the decade— and the 
developing international oil 
glut were putting the squeeze 
on exploration. The Nova 
Scotian dream, until a month 
or & ago, was fast fading. 

Mr John. Carrie, whose com- 
pany ihternav on Cape Breton 
manufactures and designs radio- 
electronic aids for navigation, 
says: “ We are now seeing more 
offshore activity than last 
summer. But it is quite fair to 
say that the offshore industry 
is taking much longer to come 
than we had hoped.” 

Uncertainties 

Since March the offshore out- 
look has improved, although 
many uncertainties still lin g er 
on. After a five year absence 
Shell Canada Is returning to the 
Scotian Shelf and plans to bring 
a drilling rig into the area 
sometime in September or 
October. It has also made a 


commitment to drill six wells 
over a two-year period. 

In March Mobil reported 
successful testing of a third 
well in its Venture field seven 
miles east of Sable Island, 
which lies in the Atlantic off 
the eastern extremity of the 
province. The company indi- 
cated there was a commercial 
find of gas and a high liquid 
content of condensates in the 
Venture structure. It is now 
planning further tests in the 
Venture structure and is moving 
into the area the Zapata Scotian, 
the world’s largest jack-up 
which is designed to work the 
shallow water around Sable 
Island and has the capacity of 
drilling and completing holes to 
18,000 feet. 

Other major oil companies are 
reassessing the Scotian Shelf in 
the light of this renewed 
activity. 

But perhaps the biggest boost 
of all for the province’s offshore 


These few facts may change 
your views about the 
Cape Breton Development 
Corporation 


1. We operate the largest sub-marine 
coal mining system in the Western 
Hemisphere! 

Our coal mines, located on Canada's east coast, tap coal 
reserves of three billion tons beneath the Atlantic Ocean. 
With a workforce of 4,500 we are the largest industrial 
employer in Eastern Canada. 

2. Unprecedented expansion plans will 
further increase markets for Cape 
Breton coal. 

You may not have heard of us recently, but you will. In 
the next 5 years we expect to invest close to. a billion 
dollars in capital expansion projects. New longwali equip- 
ment, computerized remote atmospheric controls, ex- 
pansion of rail and shipping systems, and tunneling 
towards new Coal seams are some of the many projects 
which will increase our productivity and assure an exciting 
future for Cape Breton coal. 

3. We are involved in some of North 
America's most innovative energy 
projects! 

We are helping supply the world with energy, not only as 
coal, but in other ways as well. We are a major partner in 
Scotia Coal Synfuels, a consortium of energy companies 
seeking to produce gasoline and diesel fuel from Cape 
Breton coal. In addition we are working with the Swedish 
government on Project Carbogel, a blend of coal, water 
and a stabilizer, which will become a replacement for 
costly offshore oil in power generation. Cape Bretoners 
have been mining coal since 1720; Coal experts in the 
past and now, coal experts for the future. 

CAPE BRETONERS IN BUSINESS WITH THE WORLD! 


CAPE BRETON 
DEVELOPMENT 
CORPORATION 


P.O. Box 1330 
Sydney, Nova Scotia 
Canada, B1P 6K3 
Phone: (9021 539-5910 
Telex: 019-352-14 
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STONE & WEBSTER CANADA LIMITED 

Cogswell Tower, Scotia Square- 
Halifax, Nova Scotia B3J 3ICf 


OFFSHORE 


prospects came with the signing 
last month, after years of falter- 
ing negotiations, of a landmark 
agreement between the federal 
Government and Nova Scotia 
settling a dispute .on the man- 
agement of the province’s off- 
shore resource. 

The issue — a similar dispute 
between Ottawa and Newfound- 
land has yet to be resolved — had 
long been seen as a major 
obstacle to large-scale offshore 
development. Nova Scotia was 
claiming the right to manage 
and own its offshore resources. 
The federal Government 
strongly disputed these rights. 
But unlike Mr Brian Peckford, 
the Newfoundland Premier, Mr 
John Buchanan. Nova Scotia’s 
Premier, adopted a more prag- 
matic approach. After all, if he 
had not settled the dispute with 
Ottawa, the chances of offshore 
development would hare re- 
ceded even further. 

As one American oilman put 
it: “ Nova Scotia is now getting 
a good jump on Newfoundland. 
It is getting ahead in the race 
to become a centre for the 
Atlantic Coast offshore indus- 
try.” The oil companies have 
1 also been encouraged because 
the settlement has been stmc- 
1 tured over a 42-year period. 

1 Under the terms of the agree- 
! ment the major share of even- 
tual offshore revenues will go to 
1 Nova Scotia, at least until the 
1 province becomes a “ have 
province ” in the context of 
Canadian equalisation policies 
whereby the richer produces 
support the poorer. At that 
time the revenues will increas- 
ingly be shared with Ottawa. 
In return far the lion's share 
of revenues Nova Scotia has 
agreed to give the federal 
Government ultimate authority 
for the management of the 
resources. 
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But the pact, which will also 
see the federal Government 
advance the province C$200m 
between 1984 and 19S7 to sup- 
port offshore development, 
steers clear of the thorny 
question of who technically 
owns the offshore resources. 
While this has been the main 
obstacle in the Ottawa-New- 
foundland dispute, it is regarded 
as largely academic in Nova 
Scotia. As one official re- 
marked: “The real nuts and 
bolts is who gets the revenues ” 
But the oil companies — 
especially the big U.S. groups 
like Mobil with a major stake 
in the Canadian Atlantic Off- 
shore play — are not altogether 
happy with the agreement 
While they regard it as a step 
in the right direction, they none 
the less are quick to point out 
that the settlement leaves out 
the most crucial issue of alL 
This is the precise definition of 
the price Nova Scotia offshore 
gas will fetch. All the agree- 
ment says is that oil compmy 
development costs will be 
assured and that the companies 


can expect a fair rate of re- 
turn. 

This is clearly not good 
enough for the international oil 
companies. Mobil estimates it 
will cost more than $2.5bn to 
develop the entire Venture off- 
shore programme. Moreover, 
the oil companies continue to 
view every move by Ottawa 
with the deepest suspicion, the 
feeling being that the Federal 
Government ultimately wants to 
push them out and take over — 
or at least ” Cana dianise,” — 
their holdings. 

At the same time Canada is 
awash with gas and has more 
than it needs for its own in- 
ternal consumption. Govern- 
ment-controlled prices also 
mean that Canadian prices are 
still below world market prices. 
Although Canada is moving 
gradually to align its prices 
with the world market, in the 
current depressed international 
oil climate this is a further dis- 
incentive to explore and de- 
velop in expensive fron ti er 
areas. 

“How the price is determined 
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is the key to us,“ one. UA. oil 
executive- said. “We've been 
telling them this all the time’* 
As for the Nova Scotia offshore 
gas, the oil companies would 
like to see most of it go scran 
the border to fetch US, prices, 
leaving the province with all 
the gas it requires for its own 
consumption. Again although 
the costs of developing Same 
Island,- where conditions are 
roughly similar to those in tbe 
southern part of the North Sea, 
are by no meins as daunting -as 
those estimated for the develop- 
ment of the oil resources in the 
Grand Banks off Newfoundhtad, 
they are still very substantial. 

In any event the Scotian gas 
reserves, at this time at least, 
are generally perceived u 
being less valuable than the 
large reserves of oil known to 
He in the Grand Banka. “After 
all, we axe so far talking abbot 
a possible big gas find. I’Dtare 
may well be ou bnt so ffc pa 
has not been found and ml. is 
the real name of the game,* cme 

nilrnmn Said. 
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Forestry a troubled mainstay 


SINCE THE days when Nova 
Scotia's extensive timberlands 
supplied masts for ships of the 
Royal Navy, forestry has been 
the province’s single most 
important resource industry. 

With four pulp, newsprint 
and hardboard mills and 250 
sawmills, the forest products 
industry generates about 
CS800m annually in direct and 
added value. Directly and in- 
directly it employs 24.000 
people and its tangential effect 
touches everything from manur 
factoring to tourism. 

Other industries in recent 
years have helped broaden the 
province's economic base but 
without forestry Nova Scotia 
would today be like a broom 
without a handle. Not that this 
' sector generally rates much 
attention. Apart from a chorus 
of protests any time the indus- 
try advocates the use of 
chemical pesticides to combat 
tree-ravaging insects, forestry 
is taken for granted. 

It is ill-founded complacency, 
however, because the industry 
is in serious trouble.- Sawmills 
are beset by the deepest market 
recession in 30 years, trees in 
half of the province are either 
dead or dying because of insect 
damage and the industry as a 
whole faces long-term struc- 
tural problems in adjusting to 
new areas of lower priced com- 
petition in North America. 

So serious are these problems 
that the government recently 
announced a Royal Commission 
to enquire into an aspects of 
the industry. It is expected to 
begin its work in July. 

While the pulp, paper and 
board producers, as the biggest 
l users, face the most serious 
long-term problems, the sector 
I in greatest immediate difficulty . 
is lumbering. 

Encouraged by federal de - 1 
i veiopment aid the sawmill in- 
dustry embarked on a major 
' modernisation programme five 
i years ago. Many of the 40 or 
so larger mills which invested 
In new plant and equipment 
are now faring severe financial 
difficulties as a result of high 
interest rates and a drying np 
of the important European 
lumber market. 

Domestic needs are helping 
to sustain some but production 
has fallen from 200m board feet 
to less than 123m. Many of the 
smaller older mills, without 
significant debt have simply 
closed down. But they are used 
to periods of economic hiberna- 
tion. 

The two biggest lumber pro- 
ducers, Scott Maritimes and 
Bowater Mersey, had forward 
orders into the spring but pro- 
vincial officials say they see no 
sign of any real market im- 
provement until at least well 
into the second half of the year. 
One new mill at New Germany 
has gone out of business and 
others are only remaining alive 
through the goodwill of their 
bankers. 

Britain bas traditionally been 
Nova Scotia's primary lumber 
export market But from the 
producers point of view it now 
presents a" very depressing pic- 
ture. Not only has demand fall- 
en appreciably; so have prices. 
The cheaper pound has also re- 
duced the competitiveness of 
Canadian lumber, particularly 
as Sweden, a major rival, has 
devalued its currency. 

Compounding its other diffi- 
culties has been a deterioration 
In what had until recently been 
excellent lumber shipping 
arrangements from Nova Scotia. 
Ho-ro ship operators caning at 


the Halterm container terminal 
at Halifax actively sought lum- 
ber cargoes at- attractive ship- 
ping rates. These rates have in- 
creased substantially, however, 
and the lines have refused to 
reduce them despite the loss of 
much of the trade and under- 
booked sailings. 

Reverted 

To counter high shipping 
rates lumber -companies have 
reverted to the former practice 
of using smaller tramp vessels 
calling at such traditional lum- 
ber ports as Paroboro. It is no 
longer possible, however, for 
producers to take advantage of 
the fast sendee offered by the 
big ro-ro ships in order to re- 
spond to spot requests for spe- 
cialised or small lot lumber 
deliveries. 

Having largely bucked the 
general economic trend by be- 
ing busy throughout most of 
1981, the province’s pulp and 
peper sector has began to ex- 
perience a slowdown. Nova 
Scotia Forest Industries (NSFI), 
a St ora Koppasburg company, 
dosed its newsprint line for 
two weeks recently and other 
producers are anticipating 
operating at only between 75 
and 80 per cent of capacity this 
year compared with about 90 
per cent in 1981. 

Strong demand last year, 
which helped maintain employ- 
ment for loggers at a time of 
reduced lumber demand, was 


somewhat artificial as customers 
were building up inventories in 
anticipation of posable labour 
disruptions during industry- 
wide contract bargaining this 
year. 

Negotiations at NSFI will 
take place against a background 
of considerable uncertainty 
about the mill’s future.. Located 
on the Strait of Canso. the large 
modern plant is faced with the 
most serious of the wood supply 
problems resulting from the 
defoliating ravages . of the 
spruce budworm. 

M What has happened is 
pretty much as we feared and 
predicted.” says Mr John 
Dickey, chairman of NSFL “.We 
are definitely going to be faced 
with a very real wood supply 
problem in one-and-a-half to two 
years’ time. We are already 
experiencing some quality prob- 
lems as a result of the large 
proportion of dead and damaged 
wood that we have to use in our 
pulp mill. We cannot use it in 
the newsprint line.” 

As the company, cannot scale 
down its production to balance 
available wood supply, Mr 
Dickey says it now becomes' & 
question of what and from 
where alternative supplies may 
come in the eight to 10- 
year period before scientists 
believe the forests will have 
regenerated sufficiently to sup- 
port resumed production. 

The answer probably lies in 
NSFI moving towards a greater 


use of hardwoods as we® u 
expanding its. purchasing m 
for softwoods further into fire 
'mainland territory s upp o rtin g 
.other plants. In western Nova 
Scotia, the area of the Bowater 
Mersey mill and the Masonite 
Canada hardboard plant, there 
is a current surplus of wood. But 
competition from NSFI there!* 
bound to raise' the Price of mflp- 
wood substantially. This w£Q be 
the more so If the budworm 
infestation continues to shift 
south and westward. 

The budworm is not the 
only insect causing concern, 
however. The gypsy moth, 
one of the most destructive 
pests known In the TJ.SL; has 
been found in south-western 
Nova Scotia. Its potential for' 
damage to both forestry and 
agriculture is incalculable, say 
provincial Lands and Forests 
experts. 

Exactly how all these many 
difficulties will be resolved wifi 
depend much on the recom- 
mendations of the Royal Com- 
mission, which is expected to 
take about a year to report As 
far as Scott Maritime’s Mr 
Clark is concerned, the. most, 
important question it will have 
to answer will bo spraying. 
“The commission has got to 
struggle with the question of 
protection. Either we protect . 
our forests ,or we forget £boat 
the industry.*? - 

Lyndon Watkins 
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Halterm operates Eastern Canaria's largest con- 
tainer terminal, located on the ice-free, year *round portoT ‘ 
Halifax. Nova Scotia. Two sailing days closer to Europe . . 

than any other mainland Canada port. 

Atlantic Container Line and Hapag-Uoyri serve 

North European ports from Halterm. with three sailings a. : 
week. Zim Container Line serves the Mediterranean and ■ 
the Orient. \ 

Halterm Limited. Suite 900. Cogswell Tower. - 
Halifax. Nova Scotia Canada B3J 3K1 
, European representative: Mr. John Matthews, 

14 Pall Mall. London. SW1Y 5LU. Telephone: 01-930*6864/5^ 
Telex: 9 15-867 

>5^ HALTERM 

■ Short cut to Canada 
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Poor metal prices have dashed hopes of a mining renaissance 



to 



sector 


as oil majors pull out 


A- short while' Nova Scotia '-block. TCiis In turn suggested 
jppeared-to be on the verge of- that. '‘ minerals ’-hot normally 
t mining boom. \ Prospectors re- associated, with ' that particular 
to search for more of the parrot Ainerica were, present in 
?ola first found in the province 'the ■ province. 

■way back in -tile .1860s. More She H Canada'" Resiiir«« a 

SFSKfKTSfiflEfe-- &™****%° SSEaS*/ 

Jie.iirst of. its kma in North Shell group,, was one of the 


America, , was- discovered. Jkead 
mhL ^toC,; : were ; being' mined; 
Sranrah:. projects' were .en- 
^niX9&tiei. Bhpes were high 
Jar ot h e r liiln iaatte; 

For some people; mlnfay held 
possibilities seeond only perhaps 
tb the province's great expecta- 


‘majors to become a big player in 
the Nova Scotia mining scene. 
Its efforts were rewarded by the 
discovery of a tin. deposit in 
Yarmouth County ' - at • the 
southern end of the province. 
“‘Shell’ has documented a large 
low-grade open pit . deposit 


emphasis again on their tradi« 
tional oil and gas business. 

Gulf is moving out of the 
uranium exploration business. 
In Nova Scotia Exxon's Imperial - 
Oil subsidiary has suspended 
production at its Gays River 
lead and zinc mine. Another of 
the province's lead wniw, the 
' Yaw. Mine at Salmon River in 
Cape Breton owned by Baxymin 
Exploration of Toronto, has 
gone into receivership. . . 


Depressed 


tions fr om offsho re ofl_and gas. • 'which is. the only tin deposit of 
" ' * North America,** Mr 


4lB One- government- official put 
it: ■" Mining -seemed to be one 
7 Jf the most promising sectors of 


Its kuuTIn 
Garnett said. The stated reserves 
of the deposit are put at more 


our economy”. But just as a than 30m tonnes of 0-2 -per' cent 

^nmhinsrfn-n DiP girwm Bt l a npwi :• -i 


tin. • "-At ' a conservative re- 
covery rata and a reasonable 
mining , rate you can produce 
2*500 tons of the metal a year 
over 15 years,” he added. 

The significance of the find is 
threefold. In broad economic 
terms 7 the deposit represents 
about one per cent of the 
200,000 tonnes annual tin mar- 


-rombnuttan Of •. circumstances 
has cast a lengthening ' shadow 
-onearlier hopes of axt'imminent 
offshore bonanza so a- set' of 
Similar and related factors have 
' literally put the- lid on hopes of 
a- mining renaissance — ; for file 
time being apyway. . ' 

Vt ' As with oil and gas, the world 

v metals market has slumped and „ _ t n _ i „._ rTi[ .... 

-with the dump the mining.com-. feet For Canada, which imports 
panies. with Squeezed cash Sows about 5,000 tons of the metal a 
.'.and dwindling profits, are. re* year, -'the deposit coiild halve tiie 
* trenching - and-. . .reconsidering '• country’s -tin imports for the 
; .their capital . expenditure and -n ext lS’y ears. For Nova Scotia, 
■ espIoratuKr programmes. • • shell's exploration venture, 

,'.'.;hi Nova. Scotia, the. Telation- which Started six years ago cul- 
between, ini. and minerals - - 

is particularly close- Indeed the 
" major oil companies . Were at 
the' centre of most of the mining 
'.exploration' and development 


minating with the tin discovery, 
appeared to set the stage for an 
even bigger exploration- effort, 
since once one company strikes 
a deposit . others usually swarm. 


any:* 

which has taken - place in the :-in for a . piece of the cake. 

Unfortunately, just as Nova 
Scotia was .hopefully awaiting 


province in the last decade: 

Contribution 

“The major oil companies 
have made a " tremendous- con- 


Shell's final evaluation of the 
tin project’s feasibility, the oil 
company announced last Febre- 
il . ^ , .. . -ary it was getting out of the 

tibution .to .the 1 underst a nding mtocrals bustaess altogether.' '“It 


was a major disappointment,” 
said Mr Garnett Suddenly all 
Nova Scotians dreams of a surge 
irt .mining activity faded. “We 
are sGH hopeful for the longer 
term.” Mr Garnett added. 

“We Jure a viable tin 
deposit Shell is seeking to sell 
its minerals business as a single 
package _ot. a ' variety of 
packages to; other investors— 


of the mineral' potential of 
Nova Scotia, ” says Mr Jack 
Garpett, . Director of ■ Mineral 
T- Resources- at -the province^ 

^ TDepartawht of Mines' end 
i^Energy. ' Wlth-^tiie 1 growing 

- Impetus to profits of the sharp: 

-rise in odl prices in the 1970s, 

..the majors started diversifying 
-on alarge scale .especially. Into 

mining. They started -competing^ 
head on with. -.the traditional not' necessarily to other major 
mining companies and nwved . ' mining eoncerns but also/to new 
into- new areas, taking diances favCsim antiyndlcates interested 
in expioration of new geol.ogical jh tin.” he explained. M We feel 
; .-fflodels.ja^.- . V - .; someone '.rwill -{eventually '^ck, 

The Sco^an-geological -model ; j up this deposit” 

.attracted their attention. There •; But Shell .is not alone in 
already beeo considerable dropping, out of the Canadian 
.IStUdy. of 1 the minerals i»ssjbi- mineral scene. Other -major oil 
tics, of the province but until cothpAnaes have • signalled a 
j the big oil companies moved in 'hasty, retreat out of the sector, 
“ research had "been largely partly because of the- current 
academic. What this early re:, .depressed' state of the market 

- search suggested was that Nova but also because, with declining 
..Scotia; rather, than .belonging to or ftattening emtings from oil. 
"{thd American continental geolo- ; they are ■ reconsidering their 

gfcal formation, was. in. fact a earlier diversification ■ policies 
-chip. -off. tins did European : land' increasingly putting ' the 




AH this including a reduction 
in demand for the province’s 
gypsum, reflecting the depressed 
state of the North American 
housing industry, cut the value 
of -mineral production by 
between 1520 per cent last year 
from C§245m in 1980. 

If -the Yarmouth County tin 
deposit appeared to be, to quote 
Mr Garnett, “ the tip of the Ice- 
berg signalling a surge in Nova 
Scotia’s mining sector,” hopes 
were also high for uranium. 
The discovery - of uranium, 
although of less significance - 
than tin, was also helping, to 
transform the province, into an 
attractive new mining target 
Major oil companies, among 
them Elf Aquitaine - of France, 
had made some -finds. “They 
were talking of about. 2m 
pounds of uranium ” Mr Garnett 
explained, adding that if {further 
exploration efforts increased 
this estimate to 5m or 6m 
pounds, the companies would 
-probably have begun - commer- 
cial ■ feasibility studies of the 
deposits. . -. 

But all n rn mum exploration 
and mining activity in .the. . 
province has come to a com- 
plete- standstill-' * Last autumn ; 
the provmcial government 
imposed a moratorium on 
uranium activity in Nova Scotia 
in the face of growing local 
opposition to uranium explora- 
tion and mining. - 

The uranium .debate in the 
province is. heated, provoking 
extremely, strong feelings. It 
is also' -complex in that the 
opposition is made: up of a- 
variety of lobbies which have 
raised different if related objec- 
tions to uranium mining. There 
is, of course, the broad environ-., 
mental issue. Apart from the 
fact that, toe uranium deposits 
lie in an agricultural area of 
the province about 50 miles 
outside Halifax, there is, among 
many Nova Scotians, a percep- 
tion that the province, as an. 
historically . “ have not” or 
- poorer Canadian provin ce, will 
put. far more emphasis- on 
natural resources ' development 
at the expense of the environ- 
ment 


' “Many people," one official 
said, “ simply thought the 

Government would roll aver 
dead for 300 jobs. And with 
lie' widespread activity in 
several other fields from off- 
shore to coal mining to tidal 
power, : many people are 

worried that energy and 

minerals development- will run 
wild. Then there are the 
multinationals. They still are 
the old bogey. The feeling is 
that they come, reap the profits 
and then go. All this adds up 
to a fiery confrontation situa- 
tion.** 

The environmentalists lobby 
is backed by a small but highly 
vpcal and effective anti-nuclear 
lobby. The combination of the 
two — although nuclear power is 
already on Nova Scotia’s back 
door with the Point Lepreau 
nuclear- plant in nearby New 
Brunswick — has meant that 
uranium, for the time being ai 
least has taken a beating in 
the province. But the uranium 
debate could also have wider 
consequences for the province's 
mining sector. It could act as 
yet another factor in the in- 
creasing wariness of investors 
towards committing capital to 
Canadian; natural resources 
development At a time when 
uncertainties prevail on Cana- 
dian. Government natural 
resources policies, - the pros- 
pects 'of additional obstacles 
from a rising tide of environ- 
mental opposition could act as 
a further deterrent to develop- 
ment 


Questioned 


Not that everybody Is un 
happy to see the presence of 
the big oil . groups dwindle. 
Indeed few in Nova Scotia 
would argue against the broad 
goal of Canadisation. The argu 
ment about the method — and 
the method, so far adopted by 
Ottawa -is increasingly, being 
questioned. 

But if the picture for its 
mining sector looks bleak, the 
province remains optimistic 
about the - longer-term pros- 
pects. “The market picture is 
very weak over the next year 
or two." says Mr Garnett. 
“There Is likely to. be very little 
speculative capital; But we 
expect the turnaround in explo- 
ration in Nova Scotia and the 
Atlantic provinces to come 
much more quickly. New actors 
will come to look at the still 
poorly - understood but signifi- 
cant potential out here. But," 
he adds, “if President Reagan 
keeps the money tight, what Fm 
saying, is clearly a load of 
nonsense." 

P. B. 


%urism has problems in its short season; and weak infrastructure 

Challenge of mass tourist market 


ALL . OVER Nova Scotia the 
-blue and white number plates, 
proclaim the province ns 
Canada’s ocean playground. 
The slogan is distinctly corny 
but . eloquently reflects the 
importance, often— overlooked, 
'of tourism to the provincial- 
economy. . . \i- " *' - j 

- - The province Is--.- rich Jn ; ; 
tourist attractions'; -the : beauty 
of its countryside- ' or its 
' iira-matte and cblourful . coast- 
line or tire numerous historical 
sites, amo n g them the remark-;; 
able ' reconstruction of Fortress 
Louisburg in Cape Breton and 
the Citadel in H a lif a x ; j ■ 

• The travel industry;' with 
gross receipts of .CSSOQm last 
year, accounts for about* 7- per ■ 
cent of the province’s , Gross 
Domestic Product /It, empires 
nearly 18,000 peojfie dfrectiy 
and an additional: &,CKH). in- 
directly through a 'variety of 
sphMff industries. 

In some respects It is a highly 
modernised industry, ■ boasting 
a centralised computer booking 
service »Ued Check-in. Com- 
munications are emcient^.’TVitn- 
the international airport- at- 
Halifax, the modern airport at 
Sidney in Cape Breton, good 
roads -and - an abundance of 
harbours large and ■ > sm all. 
Halifax is also transforming it-, 
self into a ' major ' ; North 
Americas convention centre. It 
already ranks as fourth largest 
convention centre- in Cana d a 
after Toronto,-.. Montreal and 
Vancouver. "With toe smell of 
offshore gas and possibly oil 
around,. this convention. hasi- . 
ness is likely to grow even 
faster. 

But the Industry; which Is- 
highly seasonal, "also, faces a 
host' ol problems ahead- Per* 
haps -toe biggest grumble of the 
sector is the lack of hotel.rooms . 
and • accommodation. - Although 
there .’are.- plans- to . build two - 
new hotelsJn Halifax ^ one in 
conjunction -■ with a proposed 
world -trade centre and another 
as part of the elty*s waterfront 
development — at peak seasons 
■St-fs often imposribfeitorfind- 
a room in toe capital without • 
a prior booking. In. the country- 
side lot along -the coast -there' is 
an even more pronounced, lack : 


of accommodation. - 
. ..High, interest rates and a re- 
latively short summer season 
have acted as a brake on much- 
needed tourist infrastructure 
development, Moreover, toe 
changing types of visitors 
homing -to Nava Scotia are put- 
ting pressure onV ;toe local 
authorities to adapt :ter the'iaew. 
-demands dC toe industry: . 


trend to maintain its market 
share of tourists from Canada 
and the New England states at 
the same time as increasing its 
penetration of new European' 
and U.S. markets, 

A recent study by toe pro- 
vince’s 'Department of Tourism 
highlights the major challenges 
facing this sector in coming 
years. First and foremost, the 



Peggy’s Cd&e^‘ian(mnte tourist spot typical of 
the province’s unspoilt natural attractions 

■ Although-' ■ tdurlst '- 'receipts 
have been'- increasing by an 
average annual rate of 10 per 
cent the number of people visit- 
ing Nova iScotia . has - not 
changed very ; significantly 
during toe past five years. In- 
deed the peak of nearly L4m 
visitors in 1975 has. never been 
regained, with . the number 
during toe . past, five years 
averaging about 12m. ; 

Tourists in Nova Scotia have 
traditionally come by car. 

Although they are still coming 
In great numbers by this means, 
recently . a significant , number 
have opted tor package, air and 
bus tours or so-caUed flydrive 
vacation. Because ' of the 
higher cost of' petrol. North 
Americans in particular —and 
these make tip. the bulk of Nova 
Scotia’s Tourists. — - have been 
turning increasingly to mass 
transport. .Nova Scotia Is tods 
seeking to.- adapt its industry, 
to .this im portant new. "Shifting 


study, says. “ Nova Scotia’s sea- 
sonality .continues to represent 
a particular problem dn as much 
as we are perceived as befog a 
60-day destination foe toe poten- 
tial vacationer. This problem is 
further compounded because toe 
private sector is reluctant to in- 
vest major capital into an carter- 
prise that most make its total 
return in such a short period of 
time." 

The province, has also faced 
competition ' from . elsewhere. 
Promotional and marketing 
budgets have not been adequate 
in competing with . toe . advertis- 
ing and promotional, activities, 
from other areas, causing Nova 
Scotia to lose its share of mar- 
ket particulariy fo the UJS- 
where recent airline deregula- 
tion has farther heightened com- 
petition, In comparison to some 
.resorts it is still expensive to 
travel to Novi Scotia. Moreover, 
the recent study points, out the 
province has so far been unable 


to enter toe mainstream of 
.marketing package vacations. 
“ Without effectively haring the 
Nova Scotia product on shelf 
ready for the consumer to pur- 
chase, we cannot expect to keep 
pace with the rapidly changing 
travel habit of toe consumer,” 
the report warns. 

But toe province has been 
coming up in the last three 
years with a highly successful 
' formula of special summer pro- 
motions. It began with what 
was bolded a “gathering of toe 
clans ” in 1979 which relied on 
the province’s association with 
Scotland. This was followed up 
' by a promotion in 1980 called 
next year and a parade of tall 
“ Super Summer *80 ” and then 
a special promotion billed as 
“ Seaside Spectacular ” last year. 
This 'year toe province has gone 
even further with a programme 
called “Old Home Summer 
which hopes to capitalise on 
the fact that 88 per cent of 
Nova Scotians have kid outride 
toe province. 

To persuade these expatriates 
to come flocking hack to their 
roots, toe province- has come up 
with toe ingenious gimmick of 
sending them special invitations 
signed by the Nova Scotia 
Premier, Mr. John' Buchanan. 
Nearly 250,090 invitations have 
already been sent out There are 
also plans for a bigger and. bet* 
ter “gathering of the dans" 
next year and a parade of tall 
stops in 1984. . . 

But these promotions, success- 
ful though they may be, can 
hard ly su ffice to rejuvenate toe 
industry at a" time of growing 
competition.' Until more hold 
rooms and convention space are 
added growth prospects could m 
the longer, term be seriously 
threatened, according to many 
in toe business. The problem is 
how to develop .mass tourism 
facilities without at the same 
time destroying the very thfog 
tourists come to find in toe 
province; its old-world unspoilt 
and varied natural beauty com- 
bined with aprofnnd deeply felt 
sense of history. The challenge 
will be aR the greater if the off- 
shore boom does eventually 
come off. 

P. B. 



the wave of the future 


. arid in Nova Scotia, we’re leading the way 


In 1981, the Government of Canada and the 
Province of Nova Scotia entered into an 
agreement to promote Ocean Industry 
"activities. 

The objective of the agreement is to 
stimulate the growth of medium to high 
technology ocean manufacturing and 
service firms to serve as a cornerstone for 
development of a major Nova Scotian 
ocean industry. 


What are Ocean Industries? 

Businesses which manufacture equipment 
or provide services in support of commercial 
and scientific activities related to the ocean. 


What assistance is available? 

Capital Assistance Program 

A program to assist Ocean Industries by 
providing financial assistance on approved 
capital expenditures. 

Market Assistance 

A program to provide marketing assistance for 
the development of Canadian and export 
markets. 

Incubator Mali 

This mall will provide accommodation to 
fledgling ocean industry firms during the start 
up phase of operations. 

Applied Research Support 

A program for ocean orientated firms and 
institutions to acquire sophisticated product 
development and test equipment for applied 
research purposes. 


An office has been established in Halifax to 
provide leadership and direction to the devel- 
opment of Ocean Industries in Nova Scotia. 


Come to Nova Scotia 


Canada 


send enquiries to: 

Ocean Industry Development Office 
Government of Canada 
Box 1320 

Dartmouth, N.S., Canada 
B2Y 4B9 
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IS OUK COMPETITIVE EDGE. 

We licre-e cm agreement 


on iederal/provincial managemeni an d developme nt 
of offslioie oil and gas resources. Good for 42 years.. 
That m farms our offshore resource development will 
move forward vigorously. 


We’re creating a climate for productivity and profit If 
you are involved in industry and finance, now is the 
time to talk business with us. You’ll find that in Nova 
Scotia; a handshake still closes a deal 


For information about your opportunity to get in on the 
ground floor of our energy growth, contact the Agent , 
General of Nova Scotia Mr. Donald M. Smith. 


Office ol the Agent General 14FaH MaH. London SWIY 5LU England 
^telephone, 01-930 6864. Itelax 9J5867 Nova S G 



YOUR HEADQUARTERS IN 
ATLANTIC CANADA 


MINES AMD ENERGT 


Stall the 

freight wagons 


produced by 
Trenton Works 


Division 
werelaid 
end to end 
they would reach 
from London 
to Frankfurt-and back. 


But thafton^ part of the Trenton Works capability . 

Tte Trenton, Nova Scotia plant is also the largest foige In Canada 
and among the very largest In North America 

We employ 2,000 skilled and talented people In 400 Job 
classifications. 

In addition to being the oniy Canadian designer and 
manufacturer of railway freight and tank cars, the Trenton pteit 
is the only railway axle production facility in Canada. 

Wiehandle steal fabrication projects ot every kind, with 
precision and economy Our business In /rrternaHonst markets 
in-the last fare years amounted to averl80 mflltori dotes. 

And we*ve been doing it ail in Nava Scotia shoe 1913. 
What can we do for you? 

Call aid find out Our number is: (902) 752-1541 
or Telax 019-36510 


Hawker Siddetey Canada inc. 

TRENTON WORKS DIVISION 

Kt B« 130, Hrwitan, Now ScoU*. Canada BQKAXi 


TECHNICAL (JMVERSITY OF 


NOVA SCOTIA 


1. The world’s leading executives read The Financial Times o£ London. 

2, They are interested in the opportunity regions of the world. 


8. Atlantic Canada combines political stability with geographical 
advantage and exceptional natural resource potential in: 


(a) The ocean (fisheries and hydrocarbons) 

(b) Mines (cool, base metals, potash) 

(c) Forestry 

(d) Power generation (including tidal power) 

(e) Agriculture 


4. 


Atlantic Canada is the growth region of Canada for the decades of the 
80s and 90s. 


5. 


The Technical University of Nova Scotia provides the region with a 
world-class te chnical university directed to quality teaching and 
research. 


6. You are invited to investigate how the Technical University of Nova 
Scotia can assist the investment and development programmes of your 
corporation. 


Write: Technical University of Nova Scotia 
P.0. Box 1000 
Halifax, N.S.,B3J2X4 
Telephone: (902) 429 8300 
telex: 019-21566 

J. Clair Callaghan, P-Eng 
President 
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Cape Breton Island is synonymous with coal, an industry now enjoying a revival 


Big outlays to expand coal output 


THE LOCAL television weather- 
man has a habit of differentiat- 
ing between the weather in 
lfova Scotia and the weather in 
Cape Breton. Even in an age of 
air travel, modem highways 
and easy — weather permitting 
— communications. Cape Breton, 
the large, strangely beautiful 
and most Scottish island at the 
eastern end of the province con- 
nected to the mainland by a 
modem causeway, is still per- 
ceived by many as a remote 
place inhabited by an eccentric, 
separate, insular breed of people 
living in archaic and depressed 
conditions. 

“West of the causeway, 
people think that children run 
around without any shoes on, 
that homes have ontside toilets,” 
a Cape Bretoner remarked. But 
the island, the centre of one of 
the oldest coal mining indus- 
tries in North America, hardly 
gives the impression of some 
dying community of an archaic 
industrial age. The city of 
Sydney, is surprisingly neat; &e 
people are good-humoured and 
proud of belonging to a com- 
munity who regard themselves 
first as Cape Bre toners, then as 
Nova Scotians and lastly as 
Canadians — strictly in that 
order. 

. Cape Breton does have the 
highest unemployment rate in 
Nova Scotia — 15 per cent com- 
pared to around 10 per cent in 
TTaiifay. The Sydney steelworks, 
once owned by Hawker Siddeley 
and today voder provincial 
government control, belches 
purple smoke over the Sydney 
skyline, loses C$lm a week and 
currently appears to be on the 
brink of closure, threatening the 
jobs of some 2,000 local steel- 
workers. 

But if the situation at the 
steelworks looks pretty hope- 
less, the coal mining industry is 
enjoying a revival It, too, was 
on the verge of collapse 12 years 
ago. The mines, which started 
to be exploited -way back in 
1720, were taken over by the 
federal Government in 1968. 
Ottawa set np the Cape Breton 
Development Corporation 
(Devco) with the idea of 
phasing out the coal industry 
over a 15-year period and estab- 
lishing new industries to 


replace coal mining. The mines, 
which in good times had been 
producing about 3m tonnes of 
coal a year, bad seen production 
decline to L5m tonnes. “At 
that time so future was seen 
in coal,” explained Mr Lloyd 
Creaser, Devco's director of 
ma r ketin g . 

But just as the energy crisis 
began to be felt, Devco 
decided to revise its develop- 
ment strategy for Cape Breton. 
“In 1972 we decided not to 
phase out the mines but stabi- 
lise the industry gTlr ^ increase 
production. The result has been 
that we have brought production 
back to nearly 3m tonnes last 
year,” Mr Creaser added. 

The mines are unusual in that 
the huge coalfield, known to 
contain some 3bn tonnes of 
highly volatile bituminous coal, 
lies raider the Atlantic and 
could conceivably stretch out 
under the Cabot Strait as far as 
Newfoundland. Indeed coal 
mining under the ocean floor 
has been for decades a way of 
life on Cape Breton. 


Upgraded 

Three coal mines — Number 
26 mine, Iingaa and Prince — 
are now operating. The indus- 
try employs 4£00 people and 
is the largest employer east of 
Montreal. A new coal prepara- 
tion plant has been commis- 
sioned to produce metallurgical 
coal while inf ras tru ctures have 
been upgraded. Hundreds of 
millions of dollars have already 
been spent and although, the 
mines are still operating at a 
deficit, the losses have been 
sizably reduced. Since Devco 
was formed the accumulated 
mining losses have run in excess 
of C$200 hl 

In the next 10 years Devco 
plans to spend something like 
C$Zbn to expand the industry. 
" Our plans include the develop- 
ment of a new mine called the 
Donkzn-Morien project with a 
production capacity of 3m to 
5m tonnes a year. The project 
is now in place, with the site 
clearing completed. We are in 
the process of drilling two 
parallel tunnels to the coal seam 
under the ocean. They will he 


two miles long before reaching 
the coal,' 1 says Mr Creaser. 

He explained that the mine 
was identified following a three- 
year offshore drilling pro- 
gramme five miles from the 
coast . girpilar to an offshore oil 
and gas programme. The 
Donkin-Morien project alone 
will cost more than C$500m and 
is scheduled to start going into 
production between 1986 and 
1987. 

A second project la still at 
the feasibility stage. This 
involves a further upgrading of 
the No 26 mine, which Devco 
hopes will produce in excess of 
2m tonnes a year. “We are 
also looking at another mine 
in the T,ing an area. Between 
now and the end of the 1930s 
we hope to be producing more 
than 6m tonnes a year and pos- 
sibly as much .as 8m. to 10m 
tonnes,” says Mr Creaser. 

Devco at present sells half 
its 3m tonnes annual produc- 
tion to the local electricity 
utility, the Nova Scotia Power 
Corporation. The policy of the 
provincial government has been 
to seek to divorce itself from 
its heavy reliance on imported 
oil, replacing it with coal-fired 
generating plants. At one stage 
Nova Scotia relied on imported 
oil for about 65-70 per cent 
of its electricity. The propor- 
tion is already below 50 per 
cent and depending on the 
power corporation's pro- 
grammes Devco expects the 
utility's . demand could well 
exceed 3m tonnes of coal by 
1990— or about a third of the 
production capacity expected 
to be in place by then. 

The high level of local 
demand for Cape Breton coal 
is a mixed blessing. The poor 
pricing terms of the contract 
between Devco and the utility 
continue to be the main drag 
on profitability. »■ Although 
Devco has made, and continues 
to make, a major effort to 
expand into foreign markets, 
exports have been unable to 
offset the losses incurred from 
the coal sold to the utility. 

Since Devco had to inherit 
the social costs of the coal 
operations when it took over 
the industry, the utility con- 


Fishermen look for end 


to squabbling 


THERE ARE two views of 
commercial fishing in Nova 
Scotia. Wih some of the big- 
gest names in the business 
having faced bankruptcy in the 
past year, pessimists see the 
industry as the sinkhole of the 
Atlantic, a sure way of pouring 
good money after bad. 

Optimists, . eyeing the pro- 
vince's proximity to some of the 
world’s richest fishing banks 
and the world’s largest con- 
sumer market, view its long- 
term prospects as being better 
even those of offshore oil and 
gas.' 

The truth lies somewhere in 
the middle. But if the fisheries 
industry is to ride out its 
present financial difficulties and 
make structural improvements 
for the future some form of 
further government price sup- 
port will probably be necessary. 

Last autumn the federal 
Government advanced C$15m of 
price support to shore up the 
market and prevent distress 
selling. To have done so risked 
possible countervailing duty 
action by the U.S^ which still 
accounts for nearly 70 per cent 
of eastern Canadian fish sales. 
Not to have done so, however, 
might have ensured the bank- 
ruptcy of companies like H- B. 
Nickerson and Sons of North 
Sydney, which owns 65 per- 
cent of the country’s largest 
groundfish processor. National 
Sea Products of Halifax. 


Improvement 

With the exception of the 
valuable scallop fishery which 
has been at the centre of the 
offshore boundaries battle over 
George’s Bank, off southwestern 
Nova Scotia between Canada 
and the TJ.SL, there has been 
some recent sign of price 
improvement But as long as 
interest rates remain high and 
the Canadian dollar holds its 
present level, the industry will 
need at least some measure of 
federal assistance. 

No long-term commitment is 
likely, however, until the task 
force under Mr Michael Kirby’s 
deputy federal Cabinet Secre- 
tary has completed a review of 
the industry ordered earlier 
this year by Frame Minister 
Pierre Trudeau. 

The inquiry was a shock re- 
action to the realisation . that 
many of the high hopes held 
out for fishing five years ago 
when Canada proclaimed its 
200-mile offshore economic 
zone bad failed to materialise. 
The resource itself, decimated 
by masave, foreign over- 
fishing, had recovered faster 


and more abundantly than .ex- 
pected. But despite hundreds 
of millions of dollars of in- 
vestment in new .plants 
throughout the Atlantic region, 
the industry had not succeeded 
in profitably expanding its 
export markets. 

Instead of a concerted 
approach to improving not only 
: markets bat product range and 


quality control, the industry 
has been split by internecine 
battles over catch limits, fish- 
ing areas, size of vessel and 
the type of gear that should be 
used. 

A state of almost open war- 
fare has existed between in- 
shore and offshore fishermen-— 
those, that stay dose to home 
and use boats of less than 100 
ft and those that go further 
afield in . larger modem 
trawlers. Provinces have 
argued with the federal 
Government, which has the con- 
stiutional responsibility to 
regulate most aspects of fish- 
ing; companies have argued 
with unions and unions have 
argued among themselves. 

The bickering has even 
extended on to the inter- 
national stage, with Canada and 
the H.S. verbally warring over 
George’s Bank and. Canada 
fending with the European 
Economic Community over 
tariffs and quota access to 
Canadian fish stocks. 

The Kirby commission is 
supposed to iron out at least 
the worst of these destructive 
issues. 

Mr Tan Tan glan d a, vice- 
president. of planning far 
National Sea, takes a positive 
view of the. commission’s man- 
date and the IongeMerm future 
of his ■ company and of the 
industry. 

While it lost about C$9m on 
C$330m of sales last year, he 
said that only a slight move- 
ment in the right direction in 
interest rates, prices and 
exchange rates is necessary to 
restore a reasonable measure 
of profitability. 

“We believe that someone 
like Michael Kirby, who does 
not have too many axes to 
grind, will be able to take an 
objective, look at the industry 
and provide us with the kind of 
planning that can set us on a 
stronger commercial direction.” 

- One of the most serious 
weaknesses since 1977 has .been 
a lack of such direction. Federal 
policy has attempted— unsuc- 
cessfully many now say — to 
answer two contradictory needs, 
one social, the other commer- 
cial. Fishing has been looked 
upon as a marginal support 
mechanism for small and often 
remote rural communities. It 
has not had the political back- 
ing to ensure better access to 
the markets of the EEC, without 
which its long-term commercial 
viability is very questionable. 

Perhaps in frustration at not 
being able to crack the 15 per 
cent EEC tariff wall as well as 
other barriers .there, Ottawa 
recently conceded a major 
principle in “buying" tariff 
concessions in exchange for 
limited re-entry of EEC Wring 
nations into Canada’s 200-mile 

limit . 

The move has pleased some 
of the inshore fishing groups* 


be raided, but it has angered 
the large offshore corporate 
industry. Particularly annoying, 
it says, is the direct Jink 
between the amount of raw fish 
that the Community is allowed 
to take and the volume of 
finished products gaining 
favourable tariff treatment. 

The industry would have pre- 
ferred something much Jess 
precise. Otherwise, it claims, 
Canada will be open to pressure 
for even greater concessions. 

In the same way the trawler 
owners and large processors 
continue to object to Ottawa’s 
policy of allowing the inshore 
fleet to seU under licence to 
Soviet and other foreign factory 
ships. They say the processed 
results of these “ over the side " 
sales eventually end up in such 
places as Nigeria, the very areas 
to which Canada itself is 
anxious to sell, 

“We realise that prohibiting 
these sales means an immediate 
loss of income for the fishermen 
but this may be necessary if we 
are ever to get the markets that 
wiH allow us to prosecute the 
resource ourselves. 


Complements 



Start of the twin parallel tunnels of the Donfcftv.. 
Morien coalmine which will reach out two males 
under the ocean bed to the seam . 


tract was largely responsible 
for the losses of between C$12m 
and C$15m last year. This is 
none the less an improvement 
considering the mines were 
losing about C$30m a year 
when the federal government 
took over in 196S. 

Devco is also considering 
ambitious alternative synfuel 
ventures involving coal. For 
eight months a consortium, 
including Gulf Canada, Nova, 
Petro-Canads. Nova Scotia 
Resources and Devco has been 
studying a C$2bn coal lique- 
faction project which would 
give employment to about 
3,000. 

Mr Roy Mdean, Devco’s 
director of coal technology, says 
the partners in the venture are 
to tako a derision very soon 
on what process to use for a, 
synfuel plant scheduled to be 
bultt next year. Currently 
under consideration, among 
other systems, is a Texaco . 
gasifier as well as Mobil's 
technology to convert methanol 
to petrol, again using the 
Texaco gasifier. 

Devco is also working with 
the Swedish company Carbogel 
in the construction of a pilot 
project using Carbogel's 
patented process to produce a 
jelly-like mixture consisting of 
30 per cent water and 70 per 
cent ooaL This mixture looks 
and behaves like oil .and could 
replace oil in a generating plant 
with some modifications In the 
boiler. “The pilot plant will 
produce 4 tonnes of Carbogel 
an hour which will be tested 
in a generating station in New 
Brunswick," Mr Jffadeah says. 


heat on a conmenraal safe .. 

For the past year and « twOf 
Devco in conjunction with 
Algas and Fecro-Canada base - 
been evaluating the fetisfitifity 
of piping methane gas refetseC 
in the coal seams to the smrface : 
in sufficient conc e ntration! and 
quantity, for coorandafr 
exploitation. Mr Maclean aga: 
this would also increase safety . 
in the mines and increase 
productivity- 


Spin-offs 


whose markets should improve 


Impi 

bat whose fish stocks mil sot 


What we need is a long-term 
plan that faces this issue and 
complements our own efforts to 
Improve productivity, efficiency 
and product . quality and 
diversity,” says Mr Langiands. 
He is confident that the Kirby 
Comm is sion will be forthcom- 
ing, although he says it would 
be wrong to expect any very far- 
reaching proposals. 

The recent difficulties have, 
however, provided a measure of 
shock treatment to fishing that 
should set it on a hew course 
likely to trim it into a leaner 
and keener industry. With it 
axe likely to com© major 
corporate changes, including a 
probable restructuring of the 
Nickerson-National Sea enter- 
prise. Talks along these lines 
are already in progress. 

One major problem area 
could be the important scallop 
fishery. It represented 
C$8&2m of the C$263 fim total 
of fish landed in Nova Scotia 
last year. Since then, however, 
prices have fallen from more 
than US$4 a pound to only about 
33 and the product . is 
under increased competition 
and market resistance because 
of high retail levels and imports 
from Iceland and other txm- 
tnuKtional VS. supply sources. 

The problem could get worse 
as a result of recent attempts to 
patch up the TLS.-Canada fish 
war. Having been accused of 
allowing over exploitation of the 
George’s Banks scallop beds, 
the U.S. is now planning to 
tighten up regulations both for. 
Its own fishermen and those on 
the Canadian ride of the line* 
The size of scallop “meats 
landed Or brought into the 
country is being substantially 
increased. - . 

Iu w. 


If the tests prove successful 
Cape Breton might consider 
commercial production of 
Carbogel. If k does, the 
co m m erc i al plant would be 
unique in Canada. Although 
other tests on si mil a r processes 
are being undertaken else- 
where, nobody so far is pro- 
ducing this coal mixture, which 
burns like oil but because it 
contains water gives off less 


The island’s proximity to 
Atlantic offshore oil add gw 
fields in the Grand Banks and. 
Sable Island areas Is also seen 1 
as offering attractive economic 
spin-offs. But so far offshore 
ott and gas have offered sum V 
promise than practical resaJtsT 
Indeed doubts abound wbenjtoe _• 
gas— and it has yet to be wttk. 
mined- that there are. large 
quantities of gas out there—,, 
and the oU will come on stream 
'Whether they will cgbn 
directly to Cape Bretttta fc 
another question. After all, tie' 
big Hibernia all find is off the* 
coast of Newfoundland. 

Moreover; there are many on 
Cape Breton who have mixed , 
feelings about offshore develop- 
ment. “Yes, we do worry about" 
the possibility of nias§ bedlam, 
a sort of California gold rush ' 
if there really is all that oil and. 
gas. We of coarse want the 
jobs to AH the employment void 
that exists but we want this to 
happen without changing the 
quality of life. Cape Bretooers 
don’t want anything bumping 
Into them when they are out 
in the ocean in their fishing . 
boats,” one local remained. . . 

Coal, on the other hand. Is 
something familiar. For many 
on the island it is a xeHgtou. 
By actively modernising and 
expanding its coal industry 
Cape Breton Is hedging its beta 
for the future, whatever oil and 
gas may or may not have in- 
store for it 


P.B. 
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CURRENCIES: MONEY and GOLD 


and Markets 


fall 


THE POUND SPOT AND FORWARD 


Storting showed a firmer 
tendency • In currency markets 
yesterday folIowangearUer hopes 
of a peaceful solution to the 
FaBdand Islands crisis. However, 
xtmxours of a naval clash; later 
denied, prompted selling in late 
trading after an otherwise quiet 
day. 

The dollar was slightly firmer 
overall -with Eurodollar raxes 
rising from Tuesday and higher 
domestic -rates, doe to published 
figure 1 .day intbe. banking sector. 

There was tittle activity ■within 
lhtf,-Jlhjropemt,Monetaiy System 
y^tfrday - iflth ...the D^nirk; 
re^wtHcg the strongest member. 
The -BetgianV franc .was *1216 
weakest' ciirrehcy .. and figu res 
Creased y^etdaV-'sK&wea that 
flfc.-Belgian central hank .spent 
the etjujyalent of BFr S.3bn dur-’ 
ing TOe 1 previous week in suooOrt 

ofl the franc- ThU wasdespife a 
oiie^oiirt utcreSiw In the discount 

rate recently:: -However the levei 

of help given ''was roughly half 
that of each of the two 1 preceding 
we eks.., ;- •• 

STERLING: — Trade-weighted 
index' (Bank : oT : England> rose to 
90 A _un changed, from noon but 
up. from 90.1 atthe; opening and 
90.0 on Tizesday (88*2 six mouths 
**»>-. Three-month TnlerbaiLk 13} 

percent (IS} per. cent six months 
age). A Dmwtf inflation rate 11 per 
cent- (12 per cent previous 
month) ' — '.Sterling touched' a 
best. level of $2.77 in the: morn- 
ing but drifted- to around ^1.7650 
at boor .and stayed there for- 
most of the .afternoon. Rumours 
of naval action' promoted selling 
in late jradihg - and sterling 
finked at SI .7580-1.7590, a fall 
of 60 nointfi. Against the D-mark 
it Fell to DM 4.2550 from 
DM 426 and. SwFr 3.4550 from 
SwFr 3.4600. It was. 'also weaker 
in tennc of the French franc at 
FFr J1.0550 from FFr 1L0825- 
- DOLLAR — Trade - weighted 
Index unchanged at 1162 (1072 
six months ago). Three-month 


Treasury hills 12.77 per cent 
(1324 per cent six months ago). 
Annual inflation 7.7 per cent (8-4 
per cent previous month) — The 
dollar rose to DM 2.4180 against 
the D-mark from DM 2.4120 and 
SwFr, 12635 from ■ SwFr 12800. 
Increased, demand later in the. 
d&7 saw it finish at Y2472 
against the yen, up from Y346.5. 

D-MARK — EMS member 
(strongest): Trade-weighted •In- 
dex . 123.1 against 1210. six 
months ago. Three-tno-otlr inter- 
bank. 9.325 per. <ent. (1155- j«r 
isn't six months ago). Animal .in- 
flation 52 per eenf (5.8 per cent 
. previous' month) — The D-mark 

.was mostly weaker ar yesterday's 
fixing in FraflkfnrL; Trading was 
rather subdued with expectations 
of lower German interest rates 
contributing te the- D-mark’s fall. 
There was also a slight rise jn 
Euro-dollar rare* although Ihe 
dC*lar; was marginally easier at 
DM ; 2.4T62 compared- with 
DM 2.4173. Sterling -rose to 
DM 4.2630 from DM 42590 ' and 
the Swiss, franc was. higher at 
DM 1.2333 compared with 
DM 1.22m Within the EMS the 
. French franc rose' to DM 38.475 
per FFr 100 from DM 38.43 while 
the Belgian franc, sllpned to 
DM 5.3000 per , BFr 100 froni 
DU 5:303 and compared with a 
floor level of DM 529. 

• EUKO-DOLLAK ' rates - were 
slipbay firmer yesterdav and 
■with- Euro-sterling rates steady 
the dollar showed a - wider die-. 

count- against the ponnd in the 
forward market There was little 
activity in the absence of fresh 
factors in the market with Euro- 
Swvss franc showing a smalt rise 
and narrowing the oremium on 
the Swiss franc in forward trad- 
ing. Belgian rates reversed the 
recent downward trend as 
pressure increased on the franc 
in the snot market and the 
Belgian unit was sharply weaker 
in forward trading, showing an 
increased discount against the 
dollar. ". 
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D^* 

spread 


Close 


One-month 


% 

p.a. 


Three ■ 

months 


US 1.7560-1.7700' 1.7580-1.7990 
Canada 2.1520-2.1675 2.1540-2.1560 
Net hind. 4.70-4.75 4.71-4.72 

Belgium 80.10-80.70 20.2080.30 

Danmark 14.37-14.48 1438-VL40 

Ireland 1.2250-1.2340 ,1.2255-1-2265 
W Ger. 4JZ4V4.28 4JS-4-2S 

Portugal 126.SO-122 .DO 128.7S-1Z7.2S 
Spain - 187.70-188.70 187.75-187.95 

Italy 2,325-2.349 Z23&rZ3#P? 

Norway 10.73-10.78 10.734*10.75^ 

Franco n.04-11.11 n.OS-11.06 

Sweden 10.46-10.52 10.464-10:484 

Japan 433-440 . 435-438 

Austria 29.80-30,05 29S&-28S0 

Swiu. 3-444-3.474 3 >15 -3. 46 

Belgian rate is for convertible 
. Sla-moftth forward dollar. 1.45 


7. 

P-a- 


0.324J.4ZC die —2.52 0.76-0.86dls -1.04 
0.4S-O.55C die -2.78 1.25-1 JffitJis -2.4T 
ZVHc pm 5.09 6V5 1 , pm fijo 

26 -40c dis -4.86 80-100 dn -4.48 

6V74ore dis -6.15 18V174dl« -4,71 

0.69-0.81 p dis —7-34 1-91-2.05diB -8.46 

Hi-lltpf pm 4.23 4 ; i-44 pm 4.35 

160885c dis -25.75 360-900dIs -19 84 

6545c dip -5.11 185-230 dis -4.42 

. 22-28 lire dis —12.31 65-70 dis —11.54 

74-8*10 rn dis -9.00 5*4-11 dis -3.86 

8V1l4cdis —10.85 25-28 dis -9.59 

Wo pm-psr 0.36 3-24 pm 1.00 

3,45-2. 16y pm 6.34 7.30-G.B0 pm 652 

134-IOgro pm . 4,72 35*7-30 pm 4.45 

2*4-240 pm 8.68 7Vfl 7 § pm 855 

francs. Financial trine 89, 00-89, IQ. 

■155c dis. 12-month 2.35-2.50C dis. 


THE DOLLAR SPOT AND FORWARD 
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Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


UKt 

Ireland! 

Canada 

Nethlnd. 

Belgium 


Portugal 

Spain 

Italy 

No -way 

France - 

Sweden 

Japan 

Austria 

Swrtz. 


% 

p.a. 


1.756Q-1.77D0 
1 .4320-1. 4350 
1-2240-1.2265 
2.6770-2.6840 
45.55-45.67 
Denmark 8.19508.2050 
W. Ger. 2.4140-2.4190 
72.00-72.50 

io6.es-ioe.85 

1JS27V1.331 
6.1030-6.1160 
6X725-6.288S 
S. 9450- 5 3600 
246.60-247.70 
1686-16.98’, 
1.9625-1.9650 


1.7580-1.7530 
1.4325-1.4340 
1 .2250-1.2255 
2.6810-2.6840 
46.64-45.Gfi 
8.1900-8.2000 
2.4175-2.41 B5 
72.15-72.45 

106.8D-10fi.8S 

132M-1J30>4 
6.1020-6.1160 
6.2835-6.2885 
53500-6.9600 
24735-247.55 
16.96-1637 » 

1-9620-13630 


0.32-0 ,42c dis 
0.63-0. 53c pm 
0.02-0-DSe dis 
1.72-1. 62c pm 
6-12c dis 
2J5D-2.80ore dis 
1,30-1J5p{ pm 
80-20 Oc dis 
22-32c dis 
10-12 1 ire dis 
2.00-2. 30ore dis 
«x-5o dis 
1.40-1 35ore pm 
1J84-1.7Gy pm 
l0 , r-9’«gro pm 


“2-52 0.78-0. 88d is -134 
A.Sfi 1,68-1.58 pm 4.55 
-0.39 D.13-0.23dls -0.68 
7.47 4.79-4.69 pm 7.07 
— 2.37 25-35 dis —2.63 
-3.88 6.70-fl.20dis —2.80 
6.33 3.77-3.72 pm 6.19 
-23.24 185-625dfe -19.64 
—3,03 70-90 dis —2.99 

-9.93 31-34 dis -9.78 

-4.22 1.75-2. 05 dis -134 
-8.83 12-13 dis —736 
2.67 435-4.10 pm 2.80 
8.73 635-5.15 pm 8.40 

6.98 28-25 pm 6.24 

11.07 438-4.90 pm 10.07 


1.85-1.77C pm 

tUX and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not- to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


April 14 


I Bonk of | Morgan 
1 England! Guaranty 
j Index Changes^ 


U.S. dollar 

Canadian dollar... 

Austrian schilling 

Belgian franc 

Danish kroner 

Deutsche mark.... 

Swiss franc.. 

Guilder 

French franc 

Ura.- 

Van, 

fcmdl ea trade wMghtad c han ge s from 
Washington *g remnant Decambar, 1071. 
fig** of Bnjtfand hi d es (bass ssst s ps 
mSelOPJ. 

OTHER CURRENCIES > 


90.2 : 

—33.4. 

i ai6ja 1 

. + 8.3 . 

1 fls.fi 1 

-17.7 

116.fi ■ 

+ 25.6 • 

94.7 

-2.1 

83.3 

I -13.4 

.123.1 

+46.5 

151.4 : 

+ 103.6- 

114.0 ; 

+ 213 

78.8 | 

-15.1 

54.1 ; 

-aaja 

134.2 1 

+ 28.2 . 


IBank; Special (European 
April 14 I rate i Drawing ! Currency 
’ I % Rights units 


Steriing.__! — j 

U.S. 8. | IB | 

Canadian SJ 15.40 
Austria Sch. 1 6tj 
Belgian P^.' 14 > 
Danish Kr.—' ■ 11 ; 

D mark. 7»s 

Guilder - B 

. French Fr._. ; 9i* 

Ura_ i IB 

Yen . ’ 5is 
Norwgn. Kr.< 9 
Spanish Pts. B 
Swedish Kr. : 10 

Swiss Fr... ■ 5>i 

SrenkDr'ch. 8Qit 


0.63043 

1.11060 

1.35937 

18.0369 

50.6434 

9.18656 

2.68465 

2.97641 

6.99067 

1475.43 

875.818 

6.78B65 

118.555 

6,60585 

2.19766 


0.561821 
10.991895 
: 1.21438 
1 16.8275 
:45.2131 
8.13205 
8.39503 
2.65719 
, 6.28662 
i 1317.49 
244.651 
1 6.05651 
i 105.934 
6.89731 
1.94193 
63.1441 


EMS EUROPEAN CURRENCY UNIT RATES 


April ,14 


ECU 

central 


Currency 
amounts 
against ECU 
. April 14 


% change 
from 
central 
rats 


% change 
adjusted for 
divergence 


Divergence 
limit % 



i W « 




I p / lilt Ll .* ?TT 


mrtrrm. 



l«r1?lrelSII ■ B ?.?!>*■« 






II Igl ' 

Rir-.'.'H 


i'rjii 

bmfz .lie |f 11 f. P fWNSl 


K'Jl ct a \ l^K 




H«Jf 



Hi'TlI 


Hi il IM 



SBS>S -■ 


: .* Chaiigaa ace for "ECU; therefore posrTrvx change denotes, a 
-weak currency. At^ustmeot calculated by Financial Timas. 
• ' : Ste'riing/ECU ra te lor April 14 0381821 

EXCHANGE CROSS RATES 


±13440 

±1.6428 

±1.1097 

±13743 

±1.5069 

±1.5889 

±4.1242 


Australia Dollar_; 1.6750 1.6770^0.9640-0.9546 ! Belgium 

Brazil Cruzeiro.,..! 264.50 265.50i 149.B7-150.68 [Denmark! L 
Finland Markka..! 8.1873.147 (4.6300-4.6520 r France. .. 
Greek Drachma- IMJ7IMULS1S 'I B3.6a63.80 ‘Germ my 

Hong Keng Dollar 10367 10388 <5.815033200 Italy 

Iran Rial. 1 145.40* I 82.80* Japan. 

Kuwait Dinar <KD)I 0304-0310 038723.2874 j Netherlands 

Luxembourg Fr.„> 8030-80.30 i 45. 64^6. 66 iNorwav 

Malaysia Dollar...l 4.1455^1.1525' 2.3480-1.3500 ! Portugal . 

New Zealand Dlr.r 2.3010-83050 1.3105- 1.3115 : Spain 

Saudi Arab. FHyal, 8.03-6.D9 .3.42953.4330 'Sweden-' '” 

Singapore Dollar.- 3.7B003.7B70 1*.1410 2.1430 Switzerland T" 
8th. African Rand| 1.8535 1.8650 ll.0540-1.0560 1 United States ' 
U.A.E. Dirham .. .. ; 8.46 6.52 1 3.67153.6735 ! Yugoslavia.—!; 

■ f Now one rate. • Setting rate. 


29.8530.15' 

88.60-89.50 
i 14.431437 

I 11.06 11.16 

, 435U439U 
1 2305 2355 

I 435441 
I 4.71ij4.751 8 
i 10.75-10.86 
I 125 lr- 158 
I 181i«-193lj 
I 10.47-10.57 

8.441a 3.48 tj 

| 1.7SVl.77A< 

92 100 


■Ml HUM 




’ ~ ’ ’ ’ *1 

Pound sterling . 

U.S. Dollar 

^irrwt 

IM 


435.6 

247.7 , 

• 11.095 

6.287 


mm 

2340. 

1330. 

’ 2.155 
1.225 

80.25 

45.64 

DeutaViemark 
Japannx* Yen.TJWD -j 

CL235 . 
2.296 

0.413 

4.038 

1 . . 

9.770 - 

102.4 

1000. 

2.598 

25.38 

0.812 

7.933 

Lioa 

10.83 

549.8 

5372. 

0.506 

4,947 

18.86 

184.3 

French Franc 10 

Swim Franc ... 

.0.905 
.. 0J289 

1.591 
' 03500 

3.849 
.UK38 ‘ 

. 393.9 • 
126.0 

mUSM 

' 3.125 
v 1. ' 

4.285- ‘ 
.1.365 . 

mmm 


min* 


• ojixz j 
OAR’t 1 

a373 

0.78a. 

0.902 
„ ' 1.81ft' 

- 92.36 

■ 186.2 

2.345 

4.725 

0.733 

1.477 

1. 

2.015 


— 

0.457 

0JI21 

17.02 

34^0 

LiuiruJjrOiiffB 

. 0.464- ! 

1246 1 

Ojfllfi • 
3.191 

v 1,978.’.-. 

. 8.308 

202.1 ' 
642.7 

6.131 

13.78 

1.604 

4.305 

2,188 ■ 
5;875 

• 1086. ■ 
2915. 

1. 

2.685. 

37.25 

100 . 


FT LONDON INTERBANK FIXING (1 1.00 a.m. APRIL 14) 


S rnbnthtiU.GL dollars 


' bid 153* . . | offer 15 1/2 


6 months U.S. dollars 


bid 15 3* . ' offer 15'lffi 


The Axing rates are the arithmetical mesne, rounded to The nearest one-sixteenth, 
of the bid end offered rates for 910m quoted by the marteflt to .'five reference banks 
at 11 am each working day. The banks are Notional Westminster Bank, Bonk of 
Tokyo. Deutsche Bank, Banque Nationsle da Peris 'and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


April 14 

Sterling 

U.S. J Canadian 
Dollar , Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

: French 
| Franc 

Italian 

Lira 

Belgian Franc ' 1 
Gonv. Rn. 

Yen 

Danish 
' Krone 

Shortterm 

7. days’ notice 

Month 

Threa months. 

Six months 

Ona-Year-.........:.^ 

H 

1444-15 j 14-15 . I 
15-151*1 14.15 | 

151*-15i* • 15»g.l5S« . 

! 164,-16lfl • 

lft.v-ISft 1 16-164a ‘ 

15!*-153s j 161,-1668 1 

'8J»-83, 

flig-Sl, 

B*-gfk 

-81*81* 

. 81*81* 
8r48tt ' 

4ig-5 
- 3-5J* 
4rt-4* 
6i*-5i« 
5*-5^ 
fils-5 U 

Bri’9fe 

9(4-9 /.j 
»(4 -9 ft 

sig-au 
. 9 - 9 i B 
9-9 ip 

. 18-24 ' 

21- 24 

22- 23 
22-24 

21 »t-22** 
19 1« -20ls 

1822 
207*85 
231*86 
24i B -E5l 2 
237*. 247t 
23i*'-24i* 

141*1613 131^-141* ' 

.151«-18i* ' 141y-15 1 

17 18is ' t 141*. 15 ■: 
17 13 - IB is 147i-15i* 

1 17-18 ' 14s*- 15 

16-17 ; 145*. 18 

6i*-6i* 

6^-6^ 

6J*-7 

6 li-ftii 
6W-6i5 

j 201* 81 
• 21-2H* 

■ 2046807* 

1 20)8-2058 
; lB7*.193s 

1 171s-18 


SDR linked deposits: -one-month 13 7 »-14'« per cent three months per cent: six montho 13*1-14 per. com; one-year l3Si-l3“» oar cant. 

■ » U ***P°6IW* one-month 14*u-14»*ii per cent: threa months 14^-ISV per cent: six months I4*»-14*|* .par cent; one-year 13°»-74>x per cant. 

Asian S (closing retag in Singapore): one-month 15V 15^ percent: three months 15V1S 1 * par cent: six months 15V15 1 * per' eenn ane-yeer IS^-IS 1 . per cant. 
Lona-ierm Eurodollar two years ISI.-IS 1 ! per cent,-, three years 15*1-16*11 percent: lour years 15V15*« per cent: five years ISVISH par cent' nominal closing rates, 
short-term rates are call for U.S. dollars, Canadian dollars end Japanese yon; others two. days' notice. 1 

„ W lowing ra»* *«>»• quoted ror London dollar certilicat.es ol deposit: one-morith 14.95-15.05 per .cent; three months 1435-1535 per cant: six monihs 
14.90-15.00 per cant: ana -year 14.SO-15.0O per cent. 


MONEY MARKETS 


GOLD 


London rates ease Further 


London clearing hank base 

lending rate. 13 per cent 
jjzi ' *. :<dncfr ' March; 12 ) 

Sbon-term interest rales eased 
in -the London money market 
yesterday, despite continuing 
nervousness about the Falkland 
Islands- crisis. In the interbank 
market three-month money fell 
to 13 J per cent from 131 per 
rent as sterling maintained a 
firm tone - on the foreign 
exchanges. Discount houses 
buying rates for -Treasury bills 
find eligible bank bills also 
declined, although, the houses 
still appeared eager, to sell 
plenty of bills to. the authorities 
W relieve yesterday's shortage. 
This was reflected in a further 
rise eof up to A per cent in 
Bank of England dealing rates 
for band 4 bills. Assistance to 
the market was probably over- 
done and overnight funds 
finished at 2-4 per cent, after 


revised to £250m, when the 
authorities ' provided ' assistance 
by buying £205m of bills.. These 
were' made up of fUfen hank 
bills in band 2-. (15-33 days 
maturity) at 13 per cent; £15m 
hank bills in band 3) (34-63 
days) at 12j per cent: £X2m 
Treasury bills in band 4- (64-91 
days) at 12 J per cent; £19m 
local authority bills in band 4 
at 1218-1285, per cent; and £149m 
bank bills in band 4 (64-84 days) 
at 123-1218 per cent. • 

In the afternoon the Bank of 
England gave a further. £60m 
of help, making a total of £2 65m, 
by purchasing £lrrr bank . bills 
in band '3 at 12 £ per cent; flm 
Treasury bills in band 4 at 
123 per cent; £7m local authority 
bills in band 4 at 12H-12 8 } per 
cent; and £51m banks bills in 
band 4 at 12J-12S3 per cent 


nse 


Gold continued to improve in 
the London bullion' market yes- 
terday, closing 581 an ounce up 
from Tuesday's close at $364 i- 
365*. The metal rose- as demand 
increased with the renewal of 
tension }□ the Middle East and 
the continuing crisis in the Falk- 
land Islands. However profit 
taking saw the ftfetal fall from 
a best level of $36&389 as . New 


York entered the market jn the 
afternoon- initially as sellers. 

In Frankfurt the 121 kilo bar 
was fixed at' DM 2&505 per kilo 
($366.98 per ounce) against DM 
27,485 (8354; previously and 
closed: at $366}-387i from $354 i- 
3554. 

In Paris, the 12} kilo bar was 
fixed at FFr 73,500 (S36S.94 per 
ounce) ■ in the afternoon com- 
pared with FFr 73.500 ($363.80) 
in the morning, and FFr 71,500 
(S353.30 2 on Tuesday afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was S363.75 against S35270. 

- In Zurich gold finished at $365- 
368 from $352-355. ' 


April 14 


April-13 


Close.... 


Gold Bullion Nine ounce! 
;S364li-365lft (£206 ig- 207! HS56U-367U 


Morning fixing _ S364.75 
Afternoon nxingj8366.75 


(£806.602) 

(£207.673) 


3352.50 

•8553.50 


' Bold Colne 

Krugerrand .„.IS374le-375i» <£21'3-215i«) 

VI Krugerr*nd„S193lji-184ig. 
li< Krugerrand „.39Bis-BBlg 
1/10 Krugerrand 540-41 

Maple leaf !53743i-375ig 

New So«arelgns.!588!s-89 


. In Frankfurt call money was . . „ - 

touching a peak of 12M2J per stca dy at 9.45^.50 per. cent, des- 

centi ■■■.'• pite the draining o£ Ifll -Sbn Franoii 20 l_; Was 

In the morning the Bank of from the money market on Tucs- 
England forecast a shortage of day wilh the maturity of a iSgiei 


around £400mv and expected the 
major . factors to be: bills 
maturing in official hands and 
a market take-up of Treasury 
bills — f90m, plus Exchequer 
transactions of. -£l30m. 

At noon the forecast was 


36-day securities repurchase 
agreement. The facility has not 
been replaced so far, causing an 
increase in the use of special 
Lombard borrowing from the 

LONDON MONEY RATES 


(£110-1101*) 

(£56-661*) 

(£22V23>4> 

(£213-2131 *) 

(£6014-501(1 

(£5SUs-6Q) 

(£B9l* 80! 

(£47l4-62i 4 1 

(£255*4-2571*) 13441-445 
(£201-2021*) H547V34fli* 
(£267S(-2601*) 18449-454 


<836814 -389 i( 
1 1 190-101 
1 896^4-97^4 
;S39I*-4012 
S368l4-56S1| 
'5B6i4-87l« 
!81D21*-1031* 
.810211-1031* 
IS82-92 


t£ 202-2021*) 

CE 199.6 200. 1) 
(£199j92l) 
(£200.602) 


(C208H-209U 
(£10714-1034 
(£54^4-65 1«) 
(£2212-23) 
(£208^4-20914) 
(£49l4-49ie) 
(£58-581*) 
(£68-581*1 
(£461* -52l() 
(£250-2521(1 
(£196 S 4 - 198) 
(£2S4l s -2574 


Bundesbank by the' commercial 
banks. Ddbts. under the special 
Lombard scheme rose ' to 


DM I-9bn on Tuesday from 
DM 600m' on the Thursday before 
Easter. ■ 


miEi HATES 

NEW YORK 

Prime rate 18** 

Fad. funds (lunch-llmo) «... ' 16-lBta 
Treasury faille (l3*week) — . 12.77 
Tnaeury bills (ZB-weak) ...... 12.93 

GERMANY 

Special Lombard ' 9-S) 

Oyemlghi rau 9-475 

One month 9.425' 

Three tnantfae — 9-325 

Stx.mpntha 9.25' - 

Rwwde 

Intervention rate ■> 179 

Overnight ran 17.0 

One month 18,S12B 

Threa momha . 16.825 

Six months 16.50 

}&AH 

Qiecount rata — 6.50 ■ 

Cell fun condition el) ..w. ....... 7.166ZS 

Bill discount (three- mo rub)... - 7 .831 28 


April 14 jCartifiMrte Interbank j' Authority [mgoUaUe House ' 
1968 \ of depaelt j. • l deposits 1 bands' ' Desastts 


;DUooant 1 
[Company; Market Treasury 
Deposits ' Deposits 1 Bills* 


Dv«miaht_l..„ — 

2-121* 

121* 

— . 

- — 

2 days netlao.J 

— 

lau-isis 

— • 

— 

7 'days or........' — 

— 

— 

— 

— 


121* Uj, 

I2>g-l£5* 





isi*.13m 

134 

141,-14 

13* 


13tV*13bb 


Mlg-137* 

1510 



13S* 

14Ig-13T* 

135* 


13«-157* 

135* 

133*135* 

131* 


»4*.l4tt 


141*137*. 

137* 

On* ynr ..] 13|i-13+fc 

13V14* 

137s 

14-135* 

. 137* 

Tumyasrs “ ' 

— 

14 Is 


“ ■ 


aiwBff 

Bonk 
Will ft 


Trade 
BUM * 


12.L2i(‘ U-12M — 


il2ss-l«V rt a 4 ' - 

'l3Se-136e 12!*- 12 s * 13 r >-13l8 13A-131 b: 131( 

13T B 1Z6*-123* 13-15Ti lirk-l® 1 *' 13*4 

14t® j 12^4 15*-UA' 133& 

■ “ — : — 13-lS|^ 13*4 


Local euriioritlaa end finance housos seven days* notice, .oifiew seven deysriixed. Long-term local authority mortgage 
rites nominally threa years VH pdf cant;. (our yeors 1A pw. cenu five yeacs 14*» par eenL *Bank • UU rstos' in table 
sra buylnq rates for prhno~pepiir..' Buying rates (or {ourrmonth" bank bills 'IS^-lSt. per cent; feor months trade- bills 

^^Approximate selling rates for one-moMfi Treasury bills 12V-13 par cane two month* 17V- 13 Per cent; three months 
12 \-I 2 'i per cent Approximate selling rata lor one-month bank bills ; 1 ? 7 i -'t 2 u * per cent: two-mernhs 12^-13 per cent 
and three months 1Z*V-13 par cane cne-monlh trade bDls-13>i per cent; jwg-monUta 13V per cane three months 134 per 

Clflt* ... 

Ptne/KP Housee Baeo Rotas (published by the FlttBnee- Houses .AeiocieHon) 14** per cent (ram April 1 1982. aesrlng 
Bank Deposit Rate* for sum* at- **v* n - day*' notice 10-10*4 per tent, Ctearing Dank Raws (or. lerrdinq 13-por cent. 
Treasury BUI*: Avtrapt render rates of dlecount 12.7821 per cent. -T 

CenJfUatsa ot T« Dspoait .(Series 5) 13*1 s*r ant from Merab 0. Deposits pCttfadrawn tot wH -JX dot mt< 
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Nets Rates 


FT UNIT TRUST INFORMATION SERVICE 


Abbey Urat Tit. Mngn. 

72-80. OairtKHHe Rd.. Aylesbury 02 W, 50 a) 
Anirrrren Giwnft ... Bl.l 65 71 

Oawtil ... 382 C1M 

(Atcum Uni!?.). ...500 

General. ill 

Gill & Fi»e4 int 1015. 

Income BV 

Woridwior Good 1106 

Inv. Tu.Fd 5J.4 

Equit«Pnq. |fc.l 


AUTHORISED TRUSTS 


«0 

-01 

66.1 


mM 

azI*i 

+03 

-01 

U7 0 

i02 

55.6 

-0.1 

920 



ft 1 

11 S3 
8 88 
470 
‘X 
45? 


Grzagmourrt Unft Tst Mgrs. Ltd. 
BUMA-dury, LOrdDnEUNSBD 


AHen Harvey & Ron Unit Tft. Mngn. 
45. Comh.ll. London EC3U 3PB. 01-623 6314. 

AHff Gilt Treu |412 - « H *0J| 1268 

Allied Hambro Ltd. Is) <g) 
riamOfo Hutton, Brantwoafl. E»** 

Brentwood (0277) 211459 & 22*12 3 
Balanced Funds 
Allied lit. ..... 

■ 8m. I nth. Fund 

Growth* Income. 

Elect i Ind. Dee 

Allied Caelui 

Namfaro Fund 

Hambro Acc. Fund 

iKBine Foods 

Hwh Yield Fd.l :. 

High Income 

Equity Income Fd.u... 

■ Govt, secs 

International Funds 
International . .. . 

Japan Fund.. . 

Pacific Fiifid... 

American Spec. Siu..|S.D 

Sen. 01 America.. |S2 1 

SetEiani rmdi 

Smaller Co.iFd W)7 

2nd Smlr. Co’s Fd.. . 75 7 

Berorwv. - 24.1 

Wei. Min. & C’dty. ... 5b. J 
Owfieas Earemgs (75.7 

ExttMt Fundi 

Income Exempt 155 7 

Far East Exempt . .. [66 0 
Smaller Co Exempt ..{103.4 
U.S A Exempt 1134.0 

Anderson Unit Trust Managers Ltd. 

62. London WaU. EC2R 7DQ 01-638 1200 

AndenonU.T IM-* M.7«*I .... | 3 55 

Arts bather Unit Mgmt. Co. Ltd. 

1, Not*- SUE C2V7JA 01-726 4931 

Inc. MofltMf Fund... 1166 0 776« . _ I 1038 

LdCL&Gen-Fd. [57 J) WLOnff .... | 527 

Anthony Wteler Unit Tst. Mgmt. Ltd. 

14. Widegate Si. London. El 7MP. 01-207 8827 

ri££S h .™..^:^! U i 80 

Arhuthnot Securities Ltd. (aXc) 

37, Queen SL, London, EC4R1 BY. 01-236 5281 


Hich Incrnw 
North AmerlUn 
CanwAanExensir — 
Canadian Tiu-z. . _ 
Mill Mew* Hqn tic.-.. 

Recovery J 

GtRTruu 


■M.7 
9" 91 
SJ2 
47 7 
. 462 
153.9 
388 


8 !? 


•Weekly dndne day Wrdmbrr. 


9J2 


£61 
269 
267 

, W 

.J 1229 


KJemwart Benson Unit Managers 
20. FnnehMrrttSl.ECa 01-M3.8000 

K.B. Unit Fd. Inc.. 


h B UnnFlLAc, 
K.B. Fd inv. Tis. . 
K.B RLIn TaJtcc 


1178 

1114 


174.1 

1940 


79.0 

Uxl 

a ... 

mo 



U_2 

Ml a 


Ef 

791 

MO 



M5 

740 



562 
5 hr 
4.69 
AM 
608 
6l08 
8M 
884 


Quitter Management Co. Ltd. 

>1-45 Gmimnt Street EC 
Qiimmiii Gen. Fd . .1167 A 
Quadram hvcuttc..... 1151.7 
CSuCrarsInM Fund 11439 
Owonm Recovery _ ItTOl 

ReTiance Unit Mgrs. Ltd. 
Relhtnee hs*„ Timfantmr Weft-., Hi. 
British Ule , ., 

BL B.dJnced 
BLDmrirnd* 



099222271 


Dpctvtiavly Fund I 

Scvtorde Tu (Acc.! 


-03 



5.77 

582 

920 

5.C 

485 

485 


Crescent Unit TsL Mngre. LlxL (aMg) L & C Unit Trust Managonent LtdL, 



4 MchriaeCns, Edti*ax9<i3 
Crev American... j- .Ml 
Cm. Cap* id. 228 

Ctte. Hiqh. Dot 46.9 

Cm. unenuuanal . 78.9 
Cm. Rncrun ... — S3r4 
CiK. Tokyo [til 


“ '“"5' C a U linn irusi nuiuyenKiti i-nt, 1 Fto*h— »Sn CC7A1Pn 

The_ Sl0Ck_fc*O«W. LPJKton EC2« 1HA 588 28M fneSSuT^..™ 1768 


45.fi *0.1 

24.6 — QJ 
SOI -QJ 
852 *0.1 

57.6 -HU 
357 -0J 


0.93 

3.66 

900 

176 

521 

OJS 


t ._p70.9 

LAC imAGenFd.. .|ll».0 


L&C Inc. Fimd ... 


11 H 


sjn 

125 


LegM & General (Unit TsL, Mngn.) Ltd. 

5 Att. B^rncwood 0277217238 

Equity Db [932 lOOffol -03 456 

EantyAcc \l33S 1432m ^0 7] 4.58 

- - I12B.1 1J4M I 7.12 


40 

M2 1 

Scktanfr Tst. Inc ... l48'3 5V7_ 

■Pnces Apnl 14. Next dctfms April 3L 

Ridgefield Management UxL 

oi-SBP WOb 

ffL« -or) 1027 
IKenumLH UT |105J nJa +0^ L«9 

Rothschild Asset Management (a) (g) (z) 

72-80, GkSetioure Ra. AyimtHay 
MC. EngyRnTa — 

N.C. Income Fd 


Darlington Unit Trust MngL Ltd. _ .. 

Bndne Oranbers Bamoaple, De«» 0271 76324 Wl 

Total Peri. (M Tp. (22.7 25JM - -J 601 . . . .. ltJ 

Lra nine Administration Ltd. 

Discretionary Urat Fond Managers 2St.MarvA»,£C3ABSP. 

36/38 New Broad St. EC2M 1NU. 010384485 Leo ^-Inhuncn |130; 

Disc. inc. March 26— I27L5 ■ -I *•* 


145J 

-JlMB 

N.C.Ameciwlloc.>...[l«L8 


N.S. Amend (Aucl-. 
N.C. Strata- CDS-. 


14Tb 

Hi 



01-6236) 14. 
l»a *2-71 045 
163/1 *33l 045 


Dunbar Unit Trust Managers Ltd. Lloyds Bk. Unit Tst Mngre. Ltd. (a) 

53. Pan Mall. London. SW15JM. 01.9502125 

lirow&bwh.... I2L5 2? M -0 : 840 Want™* West Suv«. 01-6231288 

Sprcidl Sib Jz3.7 25J I 237 


Rowan Unit Trust Mngt (a) 
City Gate Hw.. FnsturySq. EC?. 
Amenejn Aonl 1 — ' 

Secwiue- April 13—. 

Nigh Yietd Aprd 13 _. 

IAeH hi April 14 

'Accuin. Uiubi 

Firod lid 

H«ih Int 


,108.5 
277 0 
6 25 
1325 
1820 
1050 

ioao 


01-6061066 
1-5? 


MmN 

Oo lAcoen 1 

E. F. Winchester Fund Mngt Ltd. dS'^amStO 
U BMmhfy Seorr. WC1A2RA 01-6238893 Ettra Income, 
GnMiWinchnuer. .130.9 2^3 • • I 7J0 Do. lAccum 

&i WmuvMei 0’srai..)3L4 34a .. i 3S9 


Equity & Law Un. Tr. M. (a) (b) (c) 


Amcrkham RcL. High WfcanWe. 


UK CmUi. To . Acc 65 

UKGriih. Tcl Ik. _. 55.1 
Higher Inc. TsL Acc. 592 
HiAier Inc. Tst. Inc . 57 3 
Gifti,Fxd.lnLTsLAK. 54J 
GStMFKLliK.T-a.lnc . S30 
NuiJUnmu Ta^lcc 53 .8 
Far EM Tst. Acc.. 41.0 

General T-a IB1 


IICOTT 
Do. 'Acrum ' ........ 

tm TecmeJow- ... 

Do (AccumJ 


W’fns? L Ai&S, 



Do. lAcuan > ... 
PacdK B&m. — . 

Da lAcajm' 

SruH Co,. & Recy 


779 

1222 

140 

400 

M>0 

44.0 
1014 

lb? 1 
7b 1 
775 
478 

94.1 
449 

45.2 

59.3 


'Arcum > . . |6?2 


83.7 -02 

1 MJ -as 

419 . 
430 . 
704 — 0 2 
1010 -03 
1090 -03 
179.6 -05 
8L8 -0.4 
833 -04 
SL3 .... 
527 .. 

482 -02 
486 -03 

63.7 -0J 
668 -0J 
89b -0.1 
120 6 -0-J 


468 

468 

271 

271 

854 

B.54 

faff! 

689 
053 
053 
1J8 
138 
053 
0 53 
3.06 
308 
250 
250 


Fidelity International Management LUL 
20, ADCrtireti Une. London ECM 7A1_ 283991 1 


Uoytrs Life Unit TsL Mngre. Ltd. 

2, St- Mary Are, EClb B&P. 01-6236114 

EtMtyAcojm. (21 — 1280.8 295.61 -1 if 3.93 


Ammun Ul 1389 

Amer. Spec Sits U>. 26.9 

Gilt 4. Fixed Int 24.4 

Growth 8 Income 34.4 

Japan Trust 111 {20.9 


.1 -02 055 

29^ -0.1 - 

253 13.15 

1/3 -02 7.15 
2S7J -02 - 

333 . .. 921 

43. « -rO.4 056 


Capital Growth 

(Accumufcuian) 

CamraxULy 

(AccuniiiMioii] 

hrawittufeawail)... 1 
Eastern & I pte matl.. 
(6% Withdrawal)..... 

Extra Income... • 

(Accwm/Utkin) ... 

Finance & Property . 

Ferelpn. 

Gilt & Fixed 

(Accumulation) 

HWi Income 

(Accumulation) : 

(Bb% Withdrawal),.. 
Hw Yield 


32.4 


124 


34.7d -0.21 

W :8.I 

1102 -a; 

47 I 5 

308n -02 

U4^ -02 U 24 
26 9 -ai 5.01 
1464 +L2 LOO 
42A -03 12.00 
512 -01 12.00 
375 -0.1 1056 
68.6 -02 
49.6 -02 
39.7al ..... 

78 An ... 

396 -0.1 

20.9n 

47.4b ... 

466 +05 

*73 *05 


241 

2.41 

241 

LOO 

LOO 

1124 


rf.OO 

10.00 


Max. Inc. EH Tit. 00.7 

Sped id Sets. (Sw 

James Finlay Unit Trust MngL Ltd. 

10-14, West Nile Street. Glasgaw. 0412D4 13?1 


Local Authorities' Mutual Invest. TsL* 

77, UMxbmWall, EC2N IDS. 01-588 1815 

Property Fd March 3L ( 160.10 I .. .I 6 SI 

WKtrrFd. March 31.. 28148 ... J 523 

Narrower Fit Mcr. 32.) 76 80 (... 1 13 27 

■UnaWMnted. Amiable only 10 Local Authornm. 


J. Finlay IntemM'l 1 . .1360 

A ooan. Units ..144.9 

J. Firiay Hiq*i Incnne..b68 
FmUy WW Energy _.ll3.2 

dman lints. 1173 

J. Finlay Fd.ln.TfL. [39.9 
Accunt Units .154 0 


38.7i4 

- 02 ) 

m 33 

18Jm *0 ]J 


42.9*4 

5BJM 




1.43 
1.93 
968 
371 
371 
b DO 
600 


120 


lAccuimitiiiaii) [73 2 

NoriltAinerKaii B6 8 

Preference -1(9.6 

(Accumulation) 

Smaller Companies — 

(Accumulation).....^, 

Archway Unit TsL Mgs. Ltd.(aKc) 

317, High Ho) bom. WC'lV 7NL. 01-831 6233 

Arahwa* Fund 1111.0 1188)....] 675 

Prices April 8. Next sdL day Apnl 15. 

Arkwright Management 

Pwionage Gdm.. Mractoster 061-834 2332. 
ArtwnghFd. April! I1D3.1 109.71 -1J| 413 


pnees On April 7. Next drahng April 14. 

Framlington Unit MgL Lid. (a) 

64. London wan, EC2M SNA D1 -628 5181 

Amer. & Gen. I9L0 

i Acorn, limis) 9U 

Am Taround- 84.0 

lAtcu* UMK1 84 0 

CowuITsl 662 

I Acam. Units' 72.4 

Conwtilbie & Gdi «9.« 

lAnora Unity 526 

Extra Income Trust... 550 

Income Tg 46b 

InL GrOwIh Fd. -. - 648 

(Accurn. Um Is) [716 



Robert Fraser Trust MgL U<L 

28b Aatnrarie SL, W.L 01-9933211 Highlwxtme- 

RnbL Fraser Ut. TsL [70.4 75-4) J 6.00 V^g f* Unt< > 


M & G Group (yXcXx) 

Throe Quays, Tower Hill, EC3R6BQ 

American (72 0 

-Accum. Unitbl 78.9 

Amerxan Recovery... B?.B 
lAuun. Units' — .. Bb3 

Auclr.tlasian. h34 

lAccum. (Jml&i 67.0 

Cnmnortiti _ 111 3 

i Acorn Units)- ..... 1339 
Compound Growth — 1732 
Conversion Growth.... 115.9 
Conversion Income..- 798 

Dividend 1397 

(Accum. UnitO — 3326 

European — 592 

tAccun. Units) 666 

Extra Yield.-.-, 160 

(Acnan Units) 1498 

Far Eastern 1063 

(Accum Units'— 1228 

Fund ot inv. Tsts. 91.4 

■ acqvtl Unds) 1275 

General 234.0 

(Accum. Unusl 424.3 

GUI Income — 47 jb 

(Acoim. UnrtS).— 52-9 

1183 


01-606 4568 


S-SI + S-L 

993 -0J 

25J -az 

isj 4 

105J T.°J 
125.5 -Q.« 

% M 

46* 


1.49 

1.90 

L90 

516 

6.46 

914 

4.83 

536 

6.01 

uK 


Barclays Unicom Ltd.(a)tc)fg) 

Urncarn Ho. 25^ RanHerd Rd., E7. 01-534 5544 

UntCOrn Ampnu 382 

Do. Ansi. ACC Ki 

Do. Auw. Inc.. 101 

Do. Capital 915 

Do. Exempt TsL 1503 

Do. Extra Income 305 

Do. Financal 9&2 

Do. 500 107 £ 

Do. General 442 

DO. Gin ft Fa), lot. Inc. 46_2 
DO.Gtr. Pacific Acc_. 433 
Do. Gtr. Pacific Ira. .. 43.1 .. .^ 

Do. Growth Acc. 70 9 7hJ -0.1 451 

Do. Income Trust .. .. 1158 1245 -0 3 6.42 

Do. Prf. A os. Tst. 555 58i .... 384 

Do. Recovery, 66 4 713 -0.1 4.61 

DO. Trustee Fund .. . 1673 174.B -0J 555 

Do WhUvideTu 519 • 55.1 -02 LSI 

B'tsLlnJtLAcc. 11U 119.( -02 5^ 

DO. fncomr [83.7 89.9) -0^ 552 

Baring Brothers & Co. Lid. 

8, BUHwpsgate, EC2N4AE. 01-283 8833 

e*£Kr=BI W:tI iS 

Next sub. day AprH 27 (6y 12.00 am). 

Blshopsgale Progressive MgmL Co. 

Stock Ejcthange, London, EC2N H13 
B'oale "Match 23 ^1385 314. 

Acc Units "*M*cti 23.. B723 . 40651 r6.7l 3.40 

B'oate InL March 30.B353 360.0 188 

(Accun.) March 30 _P92.7 422.51 .. . J 158 

HetJanan Ind. Cap - JlOZO 105.®) +0J| — 
Nru s*. day AprH 20 “April 13. IWridydralusi. 


Friends Pros. Trust Managers (aKbXc) ji ff™ “"" V- — Sfrj 

Pinharn EncL Darintg. TH. 885055 ipcaxn Units) „ 451.0 


Friends Pro*. Umts. ..170.1 
Da Acaxn._ Jl045 


1 U.t 1 I 0 . 4 I 


4J7 

457 


UMLant.. 


01-4054300 


Funds in Court' 

Public Trustee, KtagMay, WC2. 

Capital Amtl 11 IM97 

Growth Inc. April 11 .H26 

HIM! Yield AprH 11. _J*H8 

*UnMl6 (frstridrd to monies under Court control. 

G.T. Unit Managers Ltd. 

16 Fmdbay Ortao. EC2M 7DJ. 


G.T.Cap. Income — , 145.4 1565 

DO. ACC. 1931 2078 

G.T. inC. Fd. Un. 192.1 2065 

G.T. U.S- ft Gen 2205 375 

G.T. WUL Bd. FtL 99.4 102.4a 

G.T. Japan ft Gen 1092 117.4 m .. _ 

Gi. Pens. Ex. Fd. 336.4 3545 -*2.4 

G.T. Ml. Fund Z2xfl 243 0 +6 J 

G.T. Far East ft Gen. 845 9521 +0.H 

G T.Tech.ftGth.FU. 9&S 93 Jn +24[ 

G.T. European Fund- 95.6 102.7 -05J 


iAccuil Unlisl 372.7 

Recovery 127 8 

lAcoxn. Units) 1472 

Second Gewrat 2605 

(Accum Umts) 4503 

Smarter Conyjanles-. 264 j 
(Acorn, Unto)— —[3728 

Fink 

rtstee [1832 

1 Accum. Unto) M30.Q 

Chanbond April 14 194.2 

0145288131 Chardtntf April 15..-I165.7 


1815 


lma 

2840 . 397 

hSJ . . 922 

LW5 *35 552 
192 C *4 0 552 

TftiD . 355 

104 oj ... 1330 

Royal Life Fd. Mgmt Ltd. 

New HaHPIaw. Liverpool L693HS 051-227 4422 
Eoiinv Tne.1 .. ..1232 24 91 I — 

ImensSioinl Hint.. .123.3 25 01 ....J — 

Royal Tst Can. Fd. Mg re. ud, 

4ft 50. tinnon St . London EC3M hLD 01-236 60M 
C-XhUIFund. ...1104 0 Iliad.. I 3 71 

liKamrFimd . . .[77 8 83eJ J t 59 

Pwn on UjriOi 31. Nnt toiling art Port U. 

Save & Prosper Group 

4. Groat Sl Helen-.. London EC3P 3EP 
bft73 Qumn St, Edntwnh EM2 4NX 
DNdms to- 01554 8899 or 031-22b 7351 
li i tm tioml Fundi, 

Casual. 45A 

ITU . — 1344 

Sriecl lmerrwuional..|33B 9 
Um, Growth ...1790 

!CSB*-W 

Setea income 162.7 

Wsfa Income Fundi __ 

Gilt ft Fxd. In. Inc... W?2 

Hnh Return m.J 

income H33 

If.K. Funds 

GihftFxd. Int-Gnli. 551 

UKFquny |b25 

OvenetH Fundi (z) ' 

Europe .179 3 

Japan... li?* 0 

5. E. A«a .. .... 72 9 

US ill? 0 

Sector FbrH 

Cammodiiy (1080 

Envniy. - ... — 1111 2 

Fipioraiion Fund T 1 ITS 3 

Financial Sea. 1021 

New Tectratoqy i-‘> 1452 


4921 -0 



R soft Interest Fund.fi) 
Inll. Bond F ft 1599 


M2«d *021 227 


220 1 
3461 


I ^ 


7.42 

L69 


exempt Fundi 
Ejenxx Income ■ 

ExetTxv Inti. • ... 

•Pnar. at April 14. Next 9dL (by Apr* 2ft 
Scotbtts Securtttes Lid, 

Sox 01 b. 47.9 

Scotyirid 1535 

Scotstiaros — 181.4 

Schroder Unit Trust Managers LtdL 

48. St. Marfms Lone, WCZ. DteUngs 07D5 27733 


5171-011 196 

a j& A 4 “ 


380 
3 80 
9.10 
L20 
900 
080 

2.70 
LTD 

1.70 
0.90 
400 


Pension Ex. Aprtl 13. 


082.0 



Grotul.. _ 

lAcoun Unto) 

Hioame Fnri 

(Accum. Unis) — 

Gen. ................ 

1 Accum Untoi 

Europe 

(Accum Lbnis) 

Smaller Co 's 

(Accum Unitsi.— 
American 

iAcqvti. Ui «•.)„. 

Tubyo _ 

lAccum Umts 1 

Gill ft Fined 

tAccieiL Umtsi_. ■ - 

Australian 

(Accum. Units) - 

Sainmre ft Malay ... 
tAccun. Umts' 


167 7 

taoz 
teL2 
459 7 
1430 
,1984 

hii 

lbS.1 
162.1 
55.1 
552 
498 
W98 
W7 4 

51.8 
420 
428 
46 8 

46.8 


•Pft C F« March 3L.Bb42 


•Recovery AdoI 13. - 


'Spec Ex ftpnl lfc._. W70.T 


•Euro Ex Ajml J8-. 


306.3 


111 4J 


180 Jj -03 
236b -O P 
2701 -01 
494 2 -02 
153 7 -05 
213J —08 
24 8n +0.1 
304 +02 
174 2 +0.1 
1742 +0.7 

592 -06 

593 -06 
53 5« -DJ 

535 —0.4 
498 +0.1 
54 S +01 
45 6 -01 
465 -0.1 
50J -0.3 
50L3 -03 
273 3 ... 
329J .... 

506.1 

122.9a 


290 

290 

736 

736 

390 

190 

419 

4.19 

IBS 

185 

086 

086 

ai 

B os 
05 
410 
410 
153 
153 
456 
419 

529 


Manulife Management Ltd. 

St. George's Way. Stevenage. 043856101 

Gill&Fxd InL 1592 60.41 ... .[ 4.62 

Growth Units 1845 * 88.91 ....4 452 


G. & A. Trust (a) (g) 
5 Rre'e'OP Road, Brentwood 
G.ftA. 1466 


Mayflower Management Go. Ltd. 

14- 1R Gresham St, EC2V7AU. 01-6068099 

Income April 5 11150 m.l l .... I 825 

General April 5 BZ.4 ..,.J 415 

(02771227300 lml - A d rt * 5 5^3 ..—1 4.41 

49H ..-.J 5.40 


Gartmora Fund Managers (a)(g) 


01-5886280 2 St. May Are, EC3A88P 
♦5.11 3.40 9 W,,I 99 01-6221 .$766/5806 


McAnafly Fund Management Ltd. 

Hews Use, King William St, EG4. 01-6234951 


A m er i c an Trust.. [407 

Australian Trust IRS 

British Tsu (Acc' 107.4 
British TsL (DM.) — 1020 
ChnuPMSiyShare-L. 381 


Eetra Income Tst. 
Far East Trust. 


m 


Bridge Fund Managers (aXc) • cuttnni 1734 

B*9ft Use, tong WiUkam St, EC4. 01^23 4951 HiBhuS^TaZ. 


Ainer.Gen.T 

income- . 

Capital IncJ; 

On. A«i 

UltL livery "inc5^ 

Do.Acc4 

Oroltag-Tui 

fPhon 


M -a7| 



147 

7.87 

145 

145 

6.47 

467 

457 


582 

Income Fund — 88.9 

Ins. Agencies . — a7.18 
lnc.ftGrth. Exempt, U85 

lull, TsL (ACC) «6 

ll*l. TsL tDiSL) 49-1 

Japan Trust 295 

S aal Sto TtL 380 

5m. Co. fee. Trust. QB2 


43.8 +02 
2di +0J 
1155 -03 
1105 -03 
41C +01 
255 >02 
555s -03 


01-6236114 Delphi Ira. TsL Ape. -.362 40.0 

OrtpM Inc. Td- Int... 240 ZJ& ... . 

Glen Fund Att 105.6 112.41 

Glen Fund Inc.- 1730 77.7/ 


23 Jo .. - 1251 
626 -Ol 959 
9Si -02 7 49 

1851 +007 5.42 

1292b -06 6-32 

514 -02 188 

521 -02 108 

3L1 — D.fl 0.77 
4L7X -0J 350 

304 +0.4 155 


087 
1.94 
3 JO 
3.10 
527 
855 
104 


80S 

805 

4.43 

4.43 


Mercury Fund Managers Lid. 

30, Gresham SL. EC2P 2EB. 

Gen. Obi UG5 

Gen. Act P27J 


l nc. fee. 57 J 

l nd. Ota. 39.0 

1 ml. Acc 1041 

ExpLDBL April 14 ._ 96.7 
Eon. Act April 14— 1201 
GUtFond 1600 


01-6004555 
9201 -Oil 1Z7 
1365 -Ol 327 
6U -0J 721 

95.6 -05 3J3 
1111 -05 3 13 

903 3.95 

125.1 3.95 

6051 -dll - 


■Far |0* nenpt funds only. 

Scottish Amicable In*. Mngre. Ltd. 

150 SI Vhceni St, Glasqmy. 041-2482323 

Equity Trust Accurti...IllL2 120.01 ...\ 557 

Scottish Equitable Fund Mgre. Ltd. 

28 St. Amheims S4. Edinburgli 031-5569101 

Income Units 1628 668*4 1 540 

Accum. Unto |84.0 89.44 — 1 550 

DM>m day Utetorafcy. 

Scottish Widows* Fund Management 
P.0. Box 902. EUrfev*l 6H16 5BU 031-6556000 
PeqawsTsc. Apnl 141955 10241 -Ul — 

SlMCfl Money Funds 

66. C»vwn Street, EG4N 6AE 

SIMCO Can Fontft..- 11000 _ I — 

SIMCO7DOT.Fimdt.lOO0.. - I 

SIMCOSFd.(7daytt..|USSHBfi9 — I .. . 
TUnautMrrro — Cash DrpoVt FinK 

Stewart IMt Tst Managers LtdTa) 

45, Cliblatte Sq-, EtSnburoh. 031-2263271 

258 


01-236 1«2S 
3210 
Qg 
1309 


966 

102.7 


UW.4 

mi 


80.4 

856 


199.8 

2340 


23V -1 

2572 


BL2 

»« 

... 


612 

612 

254 


Britannia Gp. of Unit Trusts Ltd. fal(cXg) 


UK SprcBHst Fundi 

AB«S— 

Spec. Mfct. Sto-. — 

. UK Blue Chip 

' H%6 Income Far* 

Nat- High Inc 1763 

Extra Inc . |334 

■lac- ft Growth ...... _ 

Pref. Shares ‘IS 

Sector Specialist Finds 
Commodity Sham . — 

Financial Sees 

Gold ft General 

Inv. Trust Shares... 

Minerals 

Prep. Shares , 

Um*. Enenjy. . 150.5 

World Tech..... _.|228 


Amencan Gremh — . 

Am. Smallrr Cos. — [61 9 

Am. Spec. Sta. 1413 

Far East 

Humttg. Perimnce .. 

Inll. Growth.. 

Japan Peri.TM. 

General Funds 
Capital Acc .... 



Gmett (John) 

77 London Wall. EC2 
Stockholders Alar. 31 [ 

Oo. Acorn- Una 1 

SL European M». 31 |60J 

Nnt dealing Apnl Z3. 


Grievesun Management Co. Lid. 


MtcBand Bank Grwqi 
Unit Trust Managers Ltd. 
CourtwoM House, Stow Street, Head. 


59 Gresham Street. EC2P 205 


Capital 

Do. Acc. 

Commodity & Gen. 

DO. APT mmmmmmm, 

GW ft Fxd. Ira 

Da Acc. 


Tel: 0742 79B42 


BamrigtPrt Apnl 14^. 

(Accua. Units) 

Br’qn. H.Y. AprH 1 ..^ 
(Actum. Units' 1 — — 


5369 

4X50 

1721 

2650 


01-6064433 Hlqh Yield 


Barreto. Gill Apnl 13(98.4 


(Accum. tmnsl-- — 
Bairgut. S. Apnl B — 
(Acam Units' — 

Endeov. Area 13 

(Accum. Units).- 

GrMttcar. AprH 13 — | 

■Acam Unto) 

Ln. & Bruss. And 14.| 
(Accum. Unto) 


35721 -35j 


109.0 

1292 

138.7 


,4252 


m.4 

[1102 


4408 

1H31* 

282.0 

10L5 

1124 

137.D 

147.1 

40^: 


-4.41 




460 

4.60 

iao4 

1004 

1270 

1270 

428 

428 

1.78 

1.78 

296 

296 

324 

324 


Do ACC. ... 

Iitorre .... 

Co. Acc. 

Japan and Paclflc ...... 

DO Aff_ , , 

North American . 

Do. Act — 


1 

mi 

(1072 

Ml 

50.7 

ttO.6 

U>5 


Oneness Growth M29 


Do. Acc. 

Equity Exempt" — _ 
Do. Acc.*. 


■Pnas at April 


1624 

»75 

525 

M2 

W72 

153.4 


49.4 

1320 

1512 


B. Next dNfin* 


9li +0 J 

U7.D +0.71 
45.9a .... 

,527 +ojq 

65.5a -o3 
914 -03 
67 S -0J| 
,940 -O 
67.6a -OH 

69.4 -OH 
50.8 -03 

57.5 -02 
464 

, 514 
1402a 
1590 


AprH 16 


4.1D 
420 
3.46 
3.46 
1224 
3224 
863 
a 63 
652 
652 
225 
125 
249 
249 
218 
218 
5.07 
507 


t American Fund. 

Acam Unto 
Withdrawal Unto .... 

*Rn(nh Capital...... 

Accum Unto__.__ 

“European Fiaxt 1812 ... . ... . _ 

DeaL tTues. A Fr. rtUed. -Mon. ft TTwr. 

Sun Affiance Fund Management UxL, 

Son Alliance rise. Horstom. 04Q364141 

Ev. E«t. April 14. (34860 36700|+a50j 427 

The Family Fund. — (1388 J47 j3 -53 4J7 

Swiss Life Pen. TsL Man. Co. LtiLfaXc) 

9-12ChtMPMdr, London, Et2VbAI_ 01-2363841 
Eranty Dnt. 1 In?) 28 12833-0-iy 5JW 

Fixed Ira. .11.9637 990b) T,7] 1303 

Fixed Ira. Acc.t pW .60 108391 J 1183 

"Pnce«. on April 14. Nexi dealing NUy 12 
tPnc« at Apnl 7. Next dMtng May 5. 
Target TsL Mngre. Ltd. (a) (g) 

31, Gresham SL. E.C2. Dealings: 0296 S94L 


Guanfiam Rpyal Ex. Unft Mgre. Ltd. 
fenral Exchange, EC3P30N 01-628BO11 Exempt Mar 31.-.^- 

lag) GuartWH Tst — 1 133.7 13851 -Oil 4 J} 


Mnster Fund Managers LixL 
Morecr Hie, Arthur St , EC4B 9BH OlftZJ 1050 
Minster Matdi.29 ..._ |461_ _4ftlj ... j 7J? 


124 J 


706 


Growth 

FW«5io*mI 
Shield. .. . 

Ertrapl FuaM 

WWV--JS 1 



174.9 

80.71 -05 

423 

swciaf S(«:. — 
(Acoxn. Unto’_ 


418 

M2 


58.1 

628 .. .1 

4J0 

Retovery-- — 

. - - 

410 

.vv.to.ra. 

«3 



Cap. Grtxrth 

flee HrHiG 

- — . 

934 
ini s 


94.9 

eu3.fi 

'2-t 

-2-4| 

4 21 
5.OT 

MU ■ U™P— 

Inc ft Aarats... - 

. .. 

39.2 


.1540 


-oil 




-D.lf 

For British Lift Office m Rt(l«nca Unit 


658 

4.BS 


Henderson Adiamstratfon (a) (fa) 
P remwe UT AtMiv, 5, Raytogh toad, 
BrentwnxL Essex. 0277 


5L4I-0J 
mi) — 02 ] 


4 IB Mpi Inune Fno* 

Inc ft Growth 

lAccum Unto'. 

HIQh Income 

Extra Inc. 

Smaller Cos. Dm 


Brown Shipley A Co. Ltd. faXg) 
KarUnto Hse, Haywards H'lh, Sx. 0444.38144 


II rats April 13.... 


1 J. Acoxn.'Aoril 13 


B 

B . 

Financial 

Growth Accum. .... 
Growth Income .... 

High (name 

Income 

Index.... 

North Amencan 


423 



Prei.ftGai Hoa 

GHt Trust 

Fired hntrest 

Sector Funds 

Firmed ' 

Ofl & Nat. Res. 



Exempt 

Buckmastxr Management Ca. Ltd. 

The Stock Exchange, EC2P 2JT. 01-588 2868 
Buck Tim. FtL April 8 . 

taasSrWi: 

(ACQC Umts) Apnl 14.. 

Marlboro Fd April 13.. [M.9 
^AuumUts) April 13 


Co'S rd. Apnl 8 

(Accra". Uu.) April 8 

Canada Lite Unit Tract Mngre. Ltd. 
26Ht9hSt, Potters Bar, Herts. P. Bar 51122 

Can. Gen Kst I49J 

Do. Gen. Acoxn Mi 

Do. income Dm. ._,.,[37,1 

Da Inc. Accum [60.1 

Gib A F*«L Im. Trust 


Capri (lames) MngL Ltd. 

100, OM BruJO SL, EC2N 1 BQ 

96 

Harth American J113.9 121 
Pthk on Apnl 7. Ne*t dealing 

Carr. Sefaag Unit Tract Managersfal 
57/63. PrinctM St, Manchester ' 061-236 5685 
Carr. Seta Cap. fiL. [425 45M-0> 2i0 

Carr. Seta Ira. W."[a.9 3gM ~Q4l B. 14 


Global Tech. 450 

imenwuonal. 50.5 _ 

WDriO Wide Apnl 13 15U 


Japan Trust- [330 

Pacific Sto Cos.— —.175.6 

North Amer. [602 

American Smaller — 1965 
Flinch 


002 

037 

301 


MLA IMt Trust MngmnL Lid. 

Old Queen Street. SW1A 9JG. 01-222^177 

MLA Units. 1994 1043*1 ... .] 363 

Murray Jsdinstone U.T. MgnL (a) 

163. Hope Street. Glasgow, GZ2UH. 041-2Z1 5521 
Murray European — 1602 64 71 . ...J 2.98 

Murray art r'to- FcL f7Zi> 7671 . . 1 291 

Next deahnq April lh. 

Mutual Unit Trust Managers (aXg) 

Broad “ _ Are.. EHomflvU St, EC2. 01-6383911 ?. 

MiXual Sec. Pbri BO.’ 54.11-0.4' " 

Mutual Inc. Tst (M3 79 jd -27 

Mutual Blue Chip — .H82 &2\ -0: 

Mutual HW YM. [542 582a 

National Provident Inv. Mngre. Ltd. 

4ft GracechUKh Sc, EC3P 3HH, 01423 4200 

NPIGth.Un.TiL lb9J na .1 560 

(Acoxn. Unlb), B8B 1053 J 5.60 

N PI (Tseas Trust 1793 390*3 ... .1 218 
lAccran. Unto)'* — 12070 21991 .t 210 

"Pncvs cm March 25. Next (haling ApHI 2ft 


Conimodily 

Enerey... — • - 

Financial 

G<R Caprtra . 

Gilt Income 

Investmera Trust. 

Special Situations ... 
Ammctn Eagle.. .... 

U.S Spd BondFii — 
MdMUSSngpre- 

Pacific Income 

Pacific Re lav , 

Inane. - 

Extra Income 

P reference Share 

Equtv 

Income and Grewi/i... 

Growth 

PnfaknX April 14 1229.9 


1604 

|963 

U99 

227 
U9 3 

|4JJ 

1299 

530 

, 11.2 

1. 


M 9] -061 


3SJ 
1035 
1465 
9L4 
555 
3a? 
42* 
24.4H 
21 On 
39.6 
463 

322a 
570B 
UJ*i 
567 
599 
44 < 
248i 
3264 
531.4 
39 9*1 
67 H 


-O.d 




-*0-2| 

■KU 

-01 


- 01 | 

+ 01 , 

a 


High Income'b) 

Smlr. Cot. lb) .... 

European AprH 13.... 

Japan April 13 : 

North. Amer Ap+1 13. 1880 
Global Tectwripw..-. 99.0 
Padfic Eraran to (990 


, . National Westminster (a) 
161, ChNpside, EC2V6EU. 
nS Caplin (Accum.) [1110 

1% Usmfcr— : 

™ ESSL-— Sf, 

7-1S japarme & Pac. GLK 420 
290 Norih Am-Gwtti. Tu_ 531 
3J9 Portfolio inn. Fd 770 

1^0 Recover* Trust J7.4 

141 Smaller Ccnvanies.- 73.1 
008 
007 


01 -6066060 

11931 +0 J 277 

ffi 


NEL Trust Managers Ltd. (a) (g) 



Hexagon Services Ltd. 

4GI.SL Helens, UmonEC3P3EP 01 5510094 
Bmrtn Ind. Gr. Inc. ..|49.1 5171 +0 51 431 

HiH Samuel Unit Tst. Mgre.t (a) 

45 Beech 5 l, EC 2 P 2 LX 01-6289011 Northgate Unit Trust Manag 


Milton Court, Dorldng, Surrey. 

Nehtar — 17£2 

NetoarGmftF.I. — K-« 

Nettur High tnc. [315 

NefcLar International. IS7D 



(fa* British Trtat 2022 

tbiCapnal Trust 19J 

!g) Cedar Trust 466 

lilEirappn Trust ... W6 

(giFarEaft — 388 

•b) Financial Tnnt 135.9 

ibJGiltftFxd.lnt.TsL. Zlffl 
IbKSiltF.I. Growth — Zb3 
tb) High Yield Ta _ 276 
iD'IncnmeTrua 29.4 

<g> lra*|TrwS 44 J. 

tgtHbL fefltatuTfl . Z3.8 

>b> Security Trua 621 

(b) SDK. 9 b. Ts J4O0 


GtoiTEjtowt Mar. 15IQ720 1830^ 


2163 -0^1 

411 .. .. 
1023 -05 
263 +03 
415 -03 
145 4a ... 
231 -0-1 
27.4 +0J 
295 -03 

472 -4)2 

665a -02 

435a +0.1 


4.B8 
« 21 
201 
259 
1.46 
3.90 
1225 
4.00 
967 
829 
224 
. 245 
5J2 
270 
676 



Eraiitv Ex. Apnl 14 ..3024 
Equity Ex April 14 .. 4920 
Cartloi HY April 14 ...1369 

CartW Acc. Aortt 14..I62.5 

For Town- Unit Trurt please see 
Ountur Unit Trust 

Trades Union Unit Trust Managers 
100, Wood Street. E.C.2 01-628 8011 

TUUT April 1 (656 6984 . -J 509 

Transatlantic and Gen. Secs, (c) (jr) 

9] .99. New Loudon W, Chehnslonl OM5-5166I 
BartNCAn April 8 ... 199 1 1054.... 5.9? 

lAcom Umhi 1787 1891 .... 597 

Cotoreo April 13 184 J 1941a -14 631 

tAccun Umlsi_ .. 2659 2799 -40 b.28 

FteWing Int. A|r ll 8 . 707.4 1133 4J&4 

■ Acnun. Ume-i 1147 lao.' .. 404 

Vang Gwth Airri A . 63.6 « 7.4 —Of X47 

1 Actum. Umts) 85.4 91 2 -l.C 347 

Vang. H Y. Apnl 13... 70.5 75 4 -1 4 8J2 

Vanod-Tm Apnl 14.. 528 56 Jx *0.3 597 

1 Acaim. unto) 660 705 +0J 5 97 

Wtdkmoor4reiia._ . 3S7 909 ... 569 

1 Acoxn. Unto) 1176 124.7 . 549 

Wfiebrnoor Dm. Ajr. B- 750 791 ..... 9.U 

(Acoxn. Urvtsl- 1082 U40j ..JJ 9J0 

Tyndall Managers LliL(a)(bXc) 

1R Convngp Road, BnstoL 0272 732841 
24, Castle SL. EonOurgh. 031 225 1168 


Caenol 

lAccum. Unit.' 

li 


CarrS 


Far ExH'n-t 


3.90 


Charfnco Charities N/R Fund# 

15, Moo reale. London. EC?. 01-6384121 

income Match 31 1S52 I 1 lynn 

Do. Atcum. Mar 32. .'.j' 24241 | ....4 fflg 

Charities Official Invest. Fun«tt± 

77 LoratoiWafl. EC2N1DB. . 01-5881815 

lrao«eMareh31 — I 168.80 I J 723 

Accum. March 31 — | . 42L44 | _...j _T 

Chiettsuii Trust Managers Ltd (a) (g) 

11,. New 5L, EC2M 4TP. 01^83 2632 

American (A 126.? . 

Australian 17.5 

Far Eestem li. (n~. 34.9 

Hmh Iraome ..... 35.7 

InfT Truu (J|........_ 395 

Basic ftewurces Ta. . 313 
tram. Growth Tv. . . 2M 

Pref. ft Gilt T« 18.7 

Soulier Co's Trust— 127.7 


HK Unit Trust Managers Ltd. (a) 

3 Frederick's Pt., (W Jerey. LC2 01-5884111 
HK American Ta. ,_..(30J 
HK Extra wane Tst... 2f>.9 
HK Fa* Eas ft Go. To. 36.0 

HK Growth Tn 420 

HK IncarneTsL 138-5 



HKMaraef Leaden.. 516 
HKPrroaitrTsL...^, 589 
HK Smaller Co\Ttt. 4S9 

HKTechratlogyfn 66J 


3301-021 

292 TIT 

SI -jija 

Si 

640 ... 


2J0 

1L00 

a® 

3.70 

nin 

560 

450 

400 

4.40 



Investment Bank at Ireland (a) 

Premier UT Arartn, 5 Raytei® ft aA Huraei- 
Brentwood, Esse*; fCC77 1 311459 

Bod Brit ft O'seas.... 1498 535J .. ..J 3^1 

Prices Apr* 14. NfU tuD. day April 21 


20, Moorgnte, EC2R 6AQ 
Northgate April 1. 

1 acoxn. umts) _.. 


Norwich Union Insurance Group (fa) 

P O. BOx 4. Norwich, NH13NG 060322200 

Group TsL Fred. 1508.6 535.4x1 -0.71 539 

Pearl Trust Managers Lid. (aXgXz) 

252. High Hotoom, WC1V7EB. 01-4056441 

Pnrt Growth FtL IU.1 

A«uri Units :4L5 

Peart inc. 38.7 

Peart U1H1 To.. _W68 

(Acam. Unhs).^.— [705 

Pelican Units Admin. Ltd. (gXx) 

57-iflk Princess SL, Manchester. 061-2365665 

Pelican ums H3L6 14LW +03 4.91 

Perpetual Unit Trust MngmL (a) 

4ft Hart St. Henley on Thames 049126868 

Growth — [793 

Income 63J 6S0xj +0.. 

Wbridwidv RtCOitoy .147.9 

Practical Invest. CD. Ltd. (yX c ) 

44,BloonBburyS9,WC1A2RA 01ft236893 

Practical Aprtl 7. -- [W 1 2U0xj J 5.41 

I 541 


[1676 

12654 

(2364 

182.4 

tl«4 

1133 6 

(2394 

730 

97.0 

67 5 

M 

li 

1074 

1M6 

177 8 
177 6 
B2.4 
WS 

233 

39^ 


1 Acoxn. Unit!.) 1 

Fret . . - ............. . 

(Acoxn Unitst I 

Exengri. 1 

(Acaim. Umts) f 

!«. Eras. 

(Acoxn Units). 

North Airer. Grtlt ll 

1 Acoxn Unto)-. ,J 

Far Eastern 

1 Acoxn Umts), .. ._ 

, (litt him.. 

(Acoxn Units' 

Natural Hexwicfr. . 

Acoxn Unto 

Sul lie. . 

Lot. we Cap Gwth. 

I Actum. Untoi. . . 

Ltti Will Ex Inc GwrtiJ 

(Acorn. Umo). (. 

Ldn. Wall Fin Pn'tv. 
lAccum Drum . _ . 

Lto VMI H. Ira Pnly . 

LdnWafllixl 

Ldn. (Mtiispec. Sits. 

Tyndall ft Co.— Ofppsit Funds 

DenaKfFund 1 I — _ I 1236 

" Unjutlwniefl— CieJi Oqnyi Frank. 

TS8 Unit Trusts (fa) (c) (y) 

POBov 3. Keens Hra, *n**er. Harts, SP10 IPS. 
Cpbi 6218a, Deal* 

TSB American 1 .... 

' ‘ ..to? 

651 

.94.7 


m 

1490 

310 

1355 


1770a .. 

.2814 -Ol 
104 6a . 

250 6 -1 

882 b . 

1W.0 

141C -0.( 

2562 " 

7&4x 
103 [ 

70 6 

aai 

“ftfa ^Slj 1329 
1886 

1884 — 0,< 

,?as -a? 
idpb - 
25& 

417 

2JJ 

316 -01 
530 -0J 
35 An .... 

380 01 


Do . Accra 


^.7*° 0a4 5 ^l| 

5L3 -0J 
700 -0. 
3015 -0, 
,882 *0. 
1130 -0. 
45.7 
45.7 
129.7a 
isa? 


1050 

425 

425 

1206 

1402 



Accum. U«tc.. 1323.9 344» 


Invest m ent Intelligence Ltd. (a) f M 

1(3 Worship St , EC2A2AB. 01-6286626 yw wltal Ca ~ 


Intel Amer.Tiech.Fd.^ 72.4 
iniH.ira: ft Growth, 268 
Intel Pacific Fund _ B5.8_ 
Intel Small Go's Fd.„|U17 


Cboatarton Fund Managerc(gF - 

Grew^ PnnC ^ i S ' ‘ njT” 1 "' i5a U " 2 f ** Fmf n± C^Xa) 

mghiwnra, r m ■ m-0JiU3Z ™ 

Confederation Funds. MgL Ltd. (aV wa° 

SO, Chancery Line, WC2A 1HE. .. 01-2420282 SrSriTrOft ^0 

GrorathFM J1L0 UA *53 sWMd^SIs 



01-247 6533 


222, ftnfrapsgatP. EC2. 

PrelHIcFreEaa [452 4&4J -oa 

Prolific GHt fi®.-..- 535 55i +C7 

ProtifiC Hi9h Me — • 59Jj 635 . I 

Prottflclrat 39 B 426b -Oil 

PreHfis Nth. Arnp- .... 50.1 53.7 

ri, ,n PronfleSpee. Sto— 50.7 54J -04 

ProH flc fechnokxw-13.4 S3 

-M 294 

-Ui9 t«j Pnnff. Portfotto Mngre. Ltd. (a) (b) (e) 

-07j 904 Hdbom Bars, EClN ZNH. 01-4059222 

"Jl aSSf^r^BSi 


L61 

3JB 
215 
4 33 

1.76 


TSB General 

Do Acoxn ..... 

TSB Income.... H20 

Do. Acoxn. 

TSB Pact! ic 

On. Acoxn 

TSBSwtUSli. 

Da Acoxn.. 

Ulster Bank (a) 

Waring Street, Sedan. 023235231 

(DiUtaier Growth _...|43.0 . 4621-021 5.44 

Unit Trust Account & MgmL Ltd. 
tofto Hse, King WlHiain Si, EG4R9R. D1-6Z34953 
FrurjMse. Fond .—1572 60 H I 4.66 

NOTES 

Prion are in pence rate* rahenoKe bxScated. 
Ytodv % (shown In Iasi uhunniaiUw for all buying 
repwres. a Offered pnees hxdudr od repemre. 

6 Toaay’i rick e Vtod b*wd on offer price, 
d Esixrnira. p Tfftjy's opening price, 
h Dtarihrtlqn free of UK u*re p Periodic 
prendtxH ahurance planfc • Single premium 
insurance, a Offered p nee inefuta pll e*pro*e». 
except agert's commrajon. y Offned pne® mcfxdv* 
nB expriees If bonfri rhrengii ironagcreje Pi e xlo u * 
day'* pnte. g Guernrey gross. 0 Suspended. 
* Yield before Jerecy Un. t Er+ii>i6i>«idn. 
tt Orb AtoHatfo ta chviUMe mko. * 
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Companies and Markets 


WORLD STOCK MARKETS 




NEW YORK 

WW 


: Aprtl ] April ..... | 

Stoefc j fc ! tf_ “ 1 — - — ST- 5* I SchUtt Brew ..... 16 154 


AGF !nduitri<M...| 36 

AMF 1 » 

AM Inti 1 

ARA « 7 « 

ABA- f* 

Abbot Labs — -i 29«s 
Acme Wove— . — i 


Columbia Gas—; 324 ! *1^ 
Columbia Plct — . 68»g • *7** 
Combined Int — gUa ■ 
CombuKtn. Eng- §7 ** * 

Cmwlth. Edison-- 21>3 
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Am. Express 
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Am. Hosp. Suppy 444 . 
Am. Medical Inti 1 234 , 

Am. Motors. 1 . 

Am. Nat. Resces, 344 
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Cooper Inds. 

Goora Adolph ~— 

Copparweld 

Coming Glass—.. 
Corrocn Black... 
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Crane 

Crocker Nat. 

Crown Cork 

Crown Zell 

Cummins Eng— 
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Dana 

Dart & Kraft 

Data Gen 
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Deere 

Delta Air- 
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384 I 38*4 
254 1 234 


MOM — *** 
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Bell Industries. 17 
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IcrtPaper 376s 
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Irving Bank. 41 

James tPSl. * 234 
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Jewel Cos..— 33 
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Kaiser Alum-..—.; 13 is 
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STOCK PRICES were easier at 
mid-session os Wall Street. But 
they bad moved off earlier lows 
following the unexpected news s 

that IBM’s firs;-quarter eanungs l 

rose. J 

The Dow Jones Industrial 
Average had lost more than ^ 
five points during the imirtins g 
but was down 4.2S to 836.76 at _ 
midday. The NYSE AU Common a 
Index was 19 cents lower at 
$6657. Declines led advances 
by seven to five as volume rose • 
to 2S.78m shares, againsl 2 6-97 m , 

at noon on Tuesday. , 

IBlTs earnings per share had 
been expected to show a decline 
of about 10 cents a snare. 
Instead, the computer makers 
net rose to SI .30 a share from 
$1.25 Iasi year. 

IBM attributed the ?ain to 
strong growth in shipments and 
orders in the first three months 
of the year, and analysts said 
investors may read the com- 
pany's qood performance as a 
signal that the economy is start- 
ing to turn round. 

However, the market is still 
under pressure from the turmoil 
over the Falkland Islands and 
the lack of any compromise 
between Congress and the 
White House on the Federal 
Budget 

IBM moved onto the active 
list following its earnings report 
and gained i to $62;. The stock 
fell as much as j in morning 
trading. 

Among the XYSE most active 
stocks were Henblein, up \ at 
, S4Q1. Mobil, unchanged at S31;. 

Exxon, off I at S283, Sony, off r 
at $13. and CStieorp, ahead i at 
S272. 

General Motors, which 
e reported lower early April car 

1 sales, dipped j to S41*. Chrysler 

* eased i to S5, althougn it 

s reported higher sales For the 

\ first-third of the month. 

4 THE AMERICAN SE Market 

Value index was off 0.72 to 
e 27452 at noon on volume of 

‘ 2.0Bm shares (2.19ml. 


Canada 

Toronto stock prices fell 
slightly by raidraeasion with the 
Composite Index off one point 
to 1.63&& on volume of 3.53m 

^The Oil and G*3 index, whidi 
bad advanced sharply In recent 
sessions, fell 24 J2 to 2^13—. On 
Tuesday the Alberta government 
announced a CS5.4bn toanctal 
aid programme for the oil ana 
cas industry. However, news or 
the programme may already 
have been discounted m the 
market. 

Gold Issues continued strong, 
advancing 47.7 to 2.419.S. helped 
by a hiaher price. 

5 In Montreal, the Comnositc 
Index was off 0.44 tn 278-47 nn 
volume of 329.778. Utility 
were up 0 64 to 207.31 and Ranks 
gained 257 to ML* ^ In- 
dustrials were off 1.41 to -94.43. 
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dosing prices Tor . North 
America were not available 
for this edition. 


Tokyo 

Share prices fell sharply wiiJi 
sentiment discouraged *»' 
foreign sales of market leaders 
at a time of little activity. 

The Nikkei-Dow Marker Aver- 
age fell 71.40 to close at 7,181.53. 
led down by Export-on ented 
issues, shares with large capitals 
and other Blue Chips. The 
Tokyo Stock Exchange Index 
fell 3.75 to 528.06 and the day * 
trading volume was 230m shares. 

Bearish sentiment was intensi- 
fied bv the Government 
Economic Planning Agency s 
latest- report which said the 
Japanese economy is experienc- 
ing only a marginal rise in 
exports and industrial produc- 

Fairly large selling by Hong 
Kong investors was delected in 
the shares of Sharp- which fell 
Y27 to Y643. in Mitsubishi Corp. 
which shed Y1 to Y340. 

Other major falls were soon in 
Sony, down Y120 at Y3J200. 
Matsushita Electric Y24 at Y918, 
Nlnpon Electric Y16 at Y8B1, 
Takeda Chemical Y16 at YROB. 
Honda Motor Y23 to Y6l2 
Hi lac hi Y9 to Y582 and Hitachi 
Shipbuilding Y7 to Y172. 

Low-priced issues solely con- 
cerned with the domestic 


Hong Kong 

stock! coded 

day WednesdM- aesslotoMW » 
lacklustre trading, wltii most 

,e ^TC p M« «•«. 

t0 Among 1 ** IctdcfS. among 
K^je dropped 20 cww ^ 
femf to 

jujm Electric and HoagKW 
Wharf each feU S cents to 

HKS5.15 and HKS4J5. 

"Src Pacific lost 10 canto tj 
HKS10.80 and Hongkong l^d 
15 cents to HKS6.70 but Jardtae 
Matheson was unchanged at 
HKS 16.50 and HutcW«» rose 10 
cents to HK514.50. 

Elsewhere. Hongkong Te^- 
phone Was down 20 cents, to 
HKS29.60, China Light was un- 
changed at HKSl2.4b HougJLung 

was 5 cents up at HKS4.45 Mid 
Swire Properties was 5 cants 
down at HK56.35. 


participants, Crusator 

coots to. A*480 tw4 BrUw 15 
cents to AS2.70. ih^m- 
CRA was steady 

eased 3 cents to Al&tt vd 
Western Mlttlftg *eU.5 C^ltS to 
B 'ftifp gained 10 cotta to 

A 


Australia 


Prices drifted in very quiet 
trading and the share market 
closed little changed on the day. 

At the close, the Atl Ordinaries 
Index had eased 0.1 to 472.1-The 
Industrial market lost 0.9 to 625.3, 
while the Resource indicator 
gained half a point to 347.6. 

A one-point rise by the ANZ 
Bank in its prime rate to 17.5 per 
cent had little noticeable affect 
on trade. They added that yester- 
day's rise would merely empha- 
sise the depressing affect of the 
high level of interest rates. ■ 
News that the Jackson South 
No 1 Well has been completed 
as an oil producer after a clean- 
up How of S00 barrels of oil a 
day came after the close of 
trading. 

Of the partners, Claremont 
rose 6 cents to SO cents, Santos 
was unmoved at AS4.50, as was 
Vamgas at AS6, while C5R lost 
3 cents to AS3.12. Of the Yellow- 
bank Creek No 2 oil discovery 


* \ . 

Germany -i 

Hading sham* drffla ffifowt r 

whW» saw the -fjttwww*. 
Index fall 3.0 to 704,0 
With little ft*ehtop«;^t 
a Wterte* eerif “SSS 

marteLBatfwdojd##^* - 

Deutsche at; DM 

after recent, 

^n flinlwga slipped W ISO to 

DW 7030- C tJw 

In BngineenngB 
DM 6.® to . 

DM 2.50 to DM 173. . 

Thyssen, a nm 
recently, slipped Mf.. 

DM 89-50. while -te _9tm 
Kaufhof fell Btaroly hy XOMflO , 
to DM H8. 

. ■ pans. ■■■: .hirs . 

Share W***- 
moderate trading 
factors iDfiuenring »eDtgKwtv 
Cars oontfnuen 

trend wife SgJSEI 

at FFr 1833 andV^e^^gl . 
higher at FFr 
were - also ftria, with 
FFr 13 Wg 1 " 

Kleber FIT 0.1 ^ 

! ^Other firm seCterB jwiwiod 

1 Foods * ^ 

r Electricals, wbtle »iW were 

' mixed. 

f Metals were mixed witt t Jrawr 
bias. .. •? 




CANADA 


I BELGIUM (continued) j HOLLAND 


AUSTRALIA 


Johannesburg 1. 

Gold shares doeed ton Jfc 

moderate two-way tradtofc WWS- 

ing the hi^rer bullion price, - j- 

*«* .i 

Y«"_ -■ 


April Anr.l 


j Price j + or I April 1* 
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.. 2.800 -40 
. 2,150, -50 

. 816 

.. 1.950 -30 



I Prim] +OT 
Mist. I < ; '-* 


April 14- 


DENMARK 


April 14 


: pries +or 
l - 


Carter Hawley^ W 
Caterpillar.-. — 484 
Colon ate Carp ... 

Cantox — 234 

Control ft Sw , 16 

Control Soya.-— Jl* 
Control TalUt,!...; 304 
Cortaln-tead l£ 
Cossna Alroraft- 184 
Champ Homs Bid; 24 
Chomp Int-- 16*« 


Champ Sp Plug- 74 

Charter Co...--.. 84 

ChasaManhatt'n 584 

Chomica) NY 534 

CheosoPond »4 

Chicago Pnoum-J l|4 


Chicago PnoumJ l|4 

Chryslor. 

Chubb 1 44 


! Gannot 1 364 j 

Galoo -■■■—( 

Gan Am Invert ... 144 

Gen Cinema- | 40 <b 

Gen Dynamics....: an 

Gen Electric 634 

Gen Foods 364 

Gen Instrument.., a^»B 

Gen Motor* ; 

Gen Pub Utilities; 64 

Gen Signal-.. • 384 

Gen Telep Elec...; 304 

igionesca— -...J 44 


Mac I 325 b 

MfcroyHanover- 32 
Manvilte Corp..... 134 

Mapco |95 b 

Marine Mid 23 

Marriott... 395* 

Marsh MdLenn... 35 
Mzuvhall Field -. 284 

Martin Mtta 284 

Maryland Cup.... *«« 
Masco 334 


Massey- Fergn. ... ' 24 

Mon Mufti. Corp 174 

Mattel 164 

May Dept, strs...! 274 


Republic Steel-, 
Rep of Texas — 
Reach Cottrell... 

Resort Inti A 

Revco (DS) 

Revere Copper . 

Revlon 

Rexnord 

Reynolds (RJ l 

ReynoldR Mtls... 

Rite Aid—.. 

Roadway Exps. 

Robbins <AH> 

Rochester Gas. 
Rockwell Inti— 
Rohm ft Haas... 
Rollins 


204 
.. 304 
..: 124 
.. 194 
234 
104 
an* 
... 114 
J 494 
..: 204 
,. 3 IS* 
... 364 
12 

...: 134 
...: 267 B 
... 534 
...! 145* 


Andetsbankan iso > 

BaWeaSkand-.., 380 ■ 

CopHandelsbankj 127.6, 

D.Sukkerfob 

Donske Bank...-..., J*7.6 

East Asiatic- 103.3. ■ 

Fo rondo Beryggj 016 
Forenede Damp.; 435-4 ; 

. GNTHldg : 272 , 

| Jyake Bank. 1 175 I 

| Novo Ind i 

PapirfabriKKor ... 90 

Privatbanken 134 . 

Provlnsbankan.-’ li3.*ji 

Smldth ' Fll j 225.41 

S. Berendsen | 6M | 

Superfos , 9 9 -4 


Euro CommTst... - — 

Gist. Brocades. .. 702; ~0-4 

Holnaken f » 0.7 

Hoogovens : l'-® u.i 

Hunter Douglas- 6.| ....... 

Br* r i >85: =8| 

RS ay..-- ! 27 . 6 , -ojs 

Not Ned cert...-..' 102-® 

Ned Cred Bank...; 35.9 -0.2 
Ned Mid Bank—.. J20 . -6.5 

N e8 Lloyd. 125 -2 

Oca Grlntan.. --.. ill-*; +»-7 
Ommeren ivant-: 28.6 — O J 
Pakhoed • 42.4, -03 

Phillips- — ' + ®-! 

ESEZzz- 2?;| =i| 

SoS: 148-8 -8-2 

Royal Dutch 9W -0.6 

Slovenburg s .. - 83.8. +0.3 

Tokyo Pac Hg—. 201-2; -3-8 

Unilever 154-& ”°-4 

Viking Res ’ 11| ! +2 

Vmf Stork 48 -1 

VNU- — S 8 -® 1 —3 _ 

Volket-Stevin — ... 343, -0-4 

Wert Utr Bank.... 92 , +5 


830 | +0-W 


118 +2 
48 • -1 
58.51 -3 



Sftnya Elact 


Cincinnati Mil-.. 254 

Citicorp .-: * go 4 ’ 

Cities Service » 

City invest • 22 4 _ 

Clark Equipment, 234 , 
dove Cliffs Iron. 23-* 

Cluett Peaby 174 

Coca-Cola.. • 34 4 

Colgate Palm »4 

Collins Alkman... 13 
Colt Inds 35 1 « : 


Genuine Parts.....' 

Georgia Pac. ' 

Geosource 

Gerbes Prod 

Getty Oil 

Glddlns Lawis....i 

Gillette | 

Global Marine....! 
Goodrich iBFj.—i 
Goodyear Tire.... 

Gould 

Grace 

Grainger (WWl... 


Maytag-..-. — 264 

McCulloch | 10 Jb 

McDermott (JR}- 244 | 

McDonalds 6»4 

McDonnell Dougl 354 
McGrow Edison..; 894 

McGraw-Hill S04 

McLean TTukg 12j B 

Media Genl ; 364 

Medtronic 385* 

Mellon Natl ; 364 

Mercantile St* ...• 614 

Merck ; 734 

Merrill Lynch 287| 


Rolm 294 

Roper Corp I W}s 

Royal Crown 1 18»« 

Royal Dutch — ...| 34 

Rubbermaid , » 

Ryan Homes 144 

Ryder System — | 30 
SFN Companies-] 

BPS Toehnol'glesj 18 
Sabine Corp- — 344 

Safeway Stores -j 29 

St. Paul Cos. j 494 

St. Regis Paper...! 28S* 
Santo Fa inds — : l« 

Soul Invest. 74 

Saxon Indus....... * 

Seherlng Plough- i 304 


030 4-0J2 


1.638. +13 


m2 I (o 

mA | (c) SBM 


BELGIUM _ 
Belgian SE &VW*S) 


68.96 (4/1) 

62J2Q 0/4} 

102.43 (3/4) 

80.42 (20/1) 


Price 1 + or 
Kroner. — 



Copenhagen 3E (UU7B) ; 121J8 M ! « i IM.B (86/21 J Tg Jlpffl 


Ind. dlv. yield % 


FRANCe I 1M r ! id l 1003 I 1013 ffW) \ •MIWI 

'' S M«.7l ' 97JW1> 


^KsaKB-eWiwi 8 'M » 88 


218JB (IBID 
869.7 (Hill 


: H, " , ’ 1 1 SsTss-JS? 1 1 " : “ ! !3 ! ™ S!S 


B4.D (Bill 
801 (4#1) 


HONGKONG 

Hang Seng Benk{BW7i84'l!0S.B1 


112935(9(51 


Ind. dlv. yield % 


AprilS | Mar. 31 , Mar. 24 Year ago lapprox) 


AUSTRIA 


April 14 

Priee + or 
; % l - 


I 137.7; +0.5 









f 

mmm 




Ind. PIE Ratio l 


Long Gov. Bond yield 


rSSfi.OB (27 IT) 

59539 C27/1J 


188.12 (Trtl 


NY. 8X. ALL COMMON 


Rises and Fall* 

Apr. 13 Apr. 12 Apr. B 



SWITZERLAND 


April 14 


i 1 1 I 888 Issues Traded 1,863 1.687 1.B55 

?X:r:r.r: JS- 1 f 7 . S 

^ !%g ESi 4 H 1 it ! = 


<j 745.82! 741J2j 78E.W IMJ2 WD 


405.51. —9.5 


18 - 


107.46 (912) 


BOGIUM/LOXSmOURG 


MONTREAL 

; April 

13 

Industriali 

Combined 

! 295.M 
! 278.81 


; April l April! April ,A^ 


Apri! 14 Price ! + or 
: Fro. — 


168. U —US 


270.48 (1BJ) 
269.08 (16.51 


242.! (ilfl) 


Otr-BUhriW 


(+•) Sot April 3 Jtpin Dow 7. 33 3. 32 . TSE 533.69. 

ISL55 - JSTi^uffiu i^m***^ — “ Troospoitt. c Clorod. 

a UmvsHsU4- 


Verrtn-west 

Votkswasen 







































































37 


... •. Financial Times . Thursday April 15 1982 



The Association of Izxtenx&ttonaJ 
Bond Dealers <AJBD) compiles 
current market quotations and 
yields for Eurobond Issues. 

These quotations and yields axe 
published monthly by the 
Financial Times. The - 
Association's prices and yields 
are compiled from quotations 
obtained from market-makers 
on the last working day , 
of each mouth. 

There is no single stock 
exchange for Eurobonds in * 
the usually recognised sense- 
secondary market trading 
business' Is done oh the 

-telephone between dealers 
scattered across tite world’s 
major financial centres* 

Membership of the ABU) 

(which was established in 1969) 
comprises over 550 institutions 
from about 30 eooniries. 


Eurobonds in March 


BY OUR EUROMARKETS STAFF 


THE EURODOLLAR bond 
market opened in March with 
the first ever issue for American 
Telephone and Telegraph, the 
UJS. telecommunications group. 
The 5400ms even-year bond, 
through CSFB, carried a 14* 
per cent coupon, the lowest seen 
in this sector for a year, indica- 
tive of the premier standing of 
the borrower. 

The same week saw another 
newcomer to this sector when a 
$55m five-year issue was 
launched for the Inter American 
Development Bank by Salomon 
Brothers. The issue was 


awarded a coupon of 15* per 
cent and the issue price was par. 
Although a new borrower in the 
Eurodollar sector, the IADB 
was m Z9S1 the ninth largest 
issuer of bonds in the inter- 
national market. 

More new faces appeared the 
f ollow ing week. On March' S 
CSFB announced it was 
arranging a SlOOm five-year 
offer for Spain, which had 
previously borrowed only in the 
D-mark sector. The issue, with 
a coupon of 15* per cent, was 
priced at par. 

The same day saw the debut 


of Reynolds Metals in this 
market, a company which had 
only used private placements in 
the U.S. before. Not being con- 
sidered a top quality borrower, 
this Issue bore a hefty 16* per 
cent coupon, and was priced at 
a discount of 99* to yield 16.655 
per cent. Despite the high yield, 
the issue was slow moving. 

Early in March the bottom 
finally seemed to drop out of 
the zero coupon bond market 
when Japan’s Minister of Fin- 
ance asked Japanese securities 
bouses not to sell any more 
such paper to resident investors. 
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PAGE' The table of -quotations and 
yields gives the latest rates 
ble o: 


available on March 31st, 
19S2. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to he reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. . 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
-undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


Prices were marked down by 
more than a point in some cases, 
and bo new zero coupon bonds 
were issued during the month. 

The Enrosterling sector woke 
up again in March with the 
appearance of a £30m ten-year 
offer for Societies de Leveloppe- 
mest Regional, the group of 15 
regional development agencies 
in France. Led by S. G. War- 
burg. the issue’s yield of 15* 
per cent was identical to that 
for the £35m five-year offer for 
Quebec, also through Warburg. 

These two Eurosterling issues 
were followed by a flOOm five- 
year bulldog bond for the World 
Bank through Baring Brothers. 

Finally, as the month closed, 
Pemex, the Mexican state oil 
company came to the Eoro- 
steiting market to borrow £30m 
through a five-year issue 
managed by Hambros Bank and 
Swiss Bank Corporation. The 
16* per cent coupon, a full 100 
basis points above the two 
earlier issues, reflects the 
current difficulties in selling 
Mexican paper. 

This was also shown -in the 
Eurodollar sector when Bauo- 
bras, the Mexican public works 
financing bank, came to the 
market on March 18. The 5150m 
ten-year paper, led by S- G. 
Warburg, carried a high 17* per 
cent coupon at par. 

Floating rate notes were 
again popular in March. During 
the first half of tlie month 
5610m of floating rate notes 
were launched. Included in this 
was a $2 00m issue for Credit 


Agricole, the largest French 
bank, and a 5250m issue for 
Credit Lyonnais. 

A massive $l,180m worth of 
FRNs were issued in the latter 
half of the month. This amount 
included a 5350m offer for New 
Zealand, a 5250m issue for 
Malaysia, and a $27 5m note for 
Caisse National des Telecom- 


5100m 15-year issue, through 
CSFB. was given a 15* per cent 
coupon adjustable every three 
years. Another adjustable 
coupon was given to tbe $l0Om 
ten-year paper for Citicorp. 

The secondary market In the 
Eurodollar sector during March 
did less well than the Swiss and 
German markets, rising by one 


[ NEW ISSUE VOLUME in MARCH 1 
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muni cations (CNT), increased 
from an original 5200m. 

Another indication of the 
market dithering over the out- 
look for interest rates was the 
popularity of adjustable rate 
bond issues. Gulf Oil came to 
the market with a $175m 12-year 
bond, whose . 14* per cent 
coupon could be changed at the 
borrower’s option eveiy three 
years. 

Similarly, GMAC’s latest 


point over the month compared 
to a 2* point rise in the D-mark 
foreign bond sector, and a 2; 
point rise in Swiss foreign 
bonds. 

The rise in the six-month 
Eurodollar interest rate over 
tbe month from 15 to 15* per 
cent helps to explain this. 

In Germany the six-month 
interest rate fell from 10 per 
cent on March 


similar figures for tbe Swiss 
sector show a dramatic fall of 
2& per cent, from 8 tV to 5*. 

The D-mark foreign bond 
primary market was still coping 
throughout March with the two- 
month calendar launched in 
February. 

A DM 100m bond for Gaz de 
France through West LB. which 
appeared instead of the 
scheduled Spanish borrower 
Rente. was priced at 100 with a 
9* per cent coupon two days 
early, due to strong demand. 

The Kingdom of Sweden 
came to this market with a two- 
tranche DM 200m issue of ten- 
year paper, through Deutsche 
Bank. Both tranches carried 
coupons of 9* per cent. 

A less favoured borrower was 
Ferrovie, the Italian state rail- 
ways, whose DM 150m five-year 
paper was given a coupon of 10* 
per cent and priced to yield 10.7 
per cent by Commerzbank. 

In Switzerland Australia came 
to the Swiss franc foreign bond 
market with a package deal 
which included a SwFr 300m 
private placement through 
Union Bank of Switzerland, and 
was shortly increased tc 
SwFr 400m. Also included in. 
the package was a SwFr lOOn. 
public issue through Credit 
Suisse, The already low 6| per 
cent coupon on this issue was 
cut to 6* per cent, so well liked 
is the borrower in this market 

The cutting of customer 
deposit rates in Switzerland six 
or seven times during the month 
left the market at the end of 


1 to 9* per cent 
at the end of the month. The March in a very buoyant mood. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
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BNP-one of 

the euromarket 
leaders 


A major participant in the management and 
underwriting of most public issues: 


Straight bonds (Dollars, French Francs, 
Deutsche Marks, Kuwaiti Dinars, ECUs . 
Floating rate notes 
Convertible debentures 




Over 10 years experience as a major market 
maker 

Banque Nationale de Rais 

20 Boulevard des itafiens 75450 PARIS Cedex 09 
Telephone: 244 4546 
Telex: General 280 605 * 

Eurobond/Euroloan: 650 8W650 819 

UK Subsidiary: 

Banque Nationale de Paris p.l.c. 

8-13 King William Street LONDON EC4P 4HS 

Telephone: 01-626 5678 

Telex: General: 883412 Eurobond: 884303 
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1481“ ODEU M3C 
1W,0O 1X62} 15/12/1*88 *. 

1*81* HELD ME 
IN-00 ; IXN 13/11/11*1 S 

1*#t' VOBLO -81 K 
»4.73- 13.115 15/12/19M S 

1*82“ HELD UK 

*L9» 15.25 If 3/15*8 

1*11“ HELP UK 
■100.00 1XN 1/.V1916 

ion* nts 111 

180.00 16.00 

1*81* 


» Ift M.M 1X70 U 

1X27 

51 Sft 13.34 14.73 So 
14.23 

tt Ift 13.33 10.71 IN 

» 

8A 1/4 15.15 1X47 in 
83 1/2 15.32 1X81 u 


1X34 1X70 123 
1X32 


MJAwi 


• 44.74. 1X375. 1/linm M 

mi* EDBUr ME 
199-00.. 1X50. M-t/im 
IfflJ“ODEU>UK 
JOO.OO. 1X34 W 9/1*88 
'iiu*ERaiwn ' 

ZOOWM 1L(U IftlAtn.t 


13 Ift 15.40 14.73 so 

63.1/2 1 5.99 1X78 so 
16.24 . . , 

85 7ft 15-M 11.35 73 
mft 13.42 1Z.A6 100 
*6 Tit ir.1l 14.84 30 
M 3« 13.39 1X38 30 
38 7/1 13.84 13.73 ■« 
IN 3/4 13,41 13.66 j 5 
TO 1/4 25.43 11-37 to 

102 Ift 15.21 13.63 M 

.. -M 

101 Sft 13.54 15.74 ■ N 
13.49 

103 1A 13.16 16. AS - S3 
101 Ift 13-41 1XM 73 

in IM liftO 15.98 70 

106 7ft 16,23 16.41 . as 


1*7# AlABUK EdEAIT S-SiLft-lM 15.» - 2 »; 

1N-N. JX.37S U/.I/1N 8 . . , 

u7F uEsb'jnsn st-xwii/* m - «.« ia 

200.88 15.73 U/MHi « 

1*7* tmar ioxtd k Xoxi/x trim ixu u 

1H.O0 u-ua .xj’uian 1 


os seuAii-PLOA'me mte rnrermren) 


3.2A • 13/- 4, 1992 -3 
LLTOREWFOS. •* Bsl/J 99 1/2 
16.1(8 . ID/-2/19B7 3 
XBIICAS'.ERT W " 1/i IN I/O 

Lb. Ml 20/ A/1482 s 

!.9.X*. ! 5.21:1 ft 97 1/8 

. 14. AM 17/ 2/1990 8 
arcuumn*' 7:1/, 99 1/2 
19.«5 5/ 6/196* 3 

JtA8lsn.uk X 3:3/9 IHt 
14.00-. ; 4/ 8/J9R1 5 
l«f r&WHlKVLTIF 4.3:1ft ‘ 99 X’l 
IX*>3 23/ 6A98A S 

6.5:1ft 100 1/8 


HE DOU#lS=TlOmKG RATE (CWgTWFt O F 


J.F.C-F. . 

- >7.1(8 ts/iolmi 8 

S.r.r'.r. X7'5:i/4 IDO 

-10.375 23/ IIIIU { 

I.7.C.T. ' * 5.7*: I/i 99 SIS 

. 27/ 1/1*87 8 

8.F.C.?- • 5.25:1/4 99 1:7 

■ IX4JE BX'IO/IWA 3 
84KA SWPK 7.23:1ft 97 
ILWS .3/10/19*6 S 
1“TO SAKTrt T>r nwr* Tj!/ 4 97 Xft 

- 14. M A) 'WW 5 

HASCn or. enrw 6.9:1/: 94 :.'2 
. ».#7S 31/ 1/1986 .5 
1A5CO OL UNA EFT 6: 1/i 49 7/8 
. 1T.N 26/ 4/1907 S 
1LADK Ull/A *8 

1X561 .32/ H/LfbA S 
lAtCO SAC JWRTOT (r 1/i 
. |S.,U 21 /W/IM) 8 

197* 8ASC0 SAC ABCT3FT T:l/* 

11.418 LV.WIMl 5 
XBCfl me ARCFRT A: Ift 
I 6.«75 23/10/1987 8 
UStfk •• 6.75:1 'A 

Ji.JO. IX' 3/1*87 5 
uum •*» 5. 'St 1/4 

16.461 5/ 2/I9FZ 5 

1*81* uaa sic 0TSAE «.5:Ift 
13.625 11/ 6/1987 S 
1*7* BASU SAC XSI DESW *!l/l 

15.50 :i/t/IU9.(t 
3ASOO rKID !S.75:lft 

13.50 15/ 3/1985 S 

SCO noe usin T.7i:l/: 

13.6(8 5/ 6/1986 S 

SCO -TOOT U P*A 7.75:1/4 
1X30 20/11/1988 E 

lASM.mTTQS 7.73:1/* 

18.311 1/ 4/1483 8 

BABE ETOR WUT-X9131/4 
17.061 23/ 4/1*84 S 
8.1.X TSI 3:1/4 

13.50 20/11/1986 S 

STC-n* CO E*A 9. 5(1/4 

100.90 1 X938 ID,' 1/14S9 7 

1980 sake WUBTOTr 4:1/4-100 

100.00 14.488 13/ 8/1(85. .5 

1*79 SAsrm- DOutKti 5.21:1ft 99 1/2 

100.90 15.25 21 .’11/1*89 Q 

1*80 HE p( WETSEAL* 5-11: Ift 9* l/* 
100.00 IA.75 18/12/1*10. 3 

1941“ K OP W0CT4FAL • 4.75:1/9 9* 3/4 
JOO.W) ll.TOl 29/10/19*1 3 • . 

19(1* K FJ1FA 5CT MB S.Iirlft 99 1/4 
100.00 17. Ml 79/IW1TOI S 

1*7 7 SATO OF TTWH *.5(1/4 99 3/4 
100.00 JJ.A38 15/11/1*86 E 
1*90 base or ronm - xft *» Sft 
100.00 15.425 22/ 7 /I *07, .E 

1*79 B8K OP Toem 5.25:1/8 TO 1/2 
1 00.00 IS. 075 2 5/10/19(9. ,Q 

!“fl BASE TOETO 888“ 3.241 Ift 100 
lOP.N LA. 5*8 A,'. 2/1 9*L . t 

1W1“ BKtT TOTfO 589 3.;4:i'g *s 3/4 

lDD.no- 1x21 ivu/1191 a 

I*’* 3AST 0 r TOKT0 • '.VI ft 90 1/2 
)oo.oo ;-.:5 ..ii/io/mn s 
I®)* uanims 3.7311/: *» 1/2 

100.00 . 1X416 . IS/ 6. a 1485 S 

:j:» a.T-w:V '.24:2ft 99 its • 

lnn.no i3.»38 r-j'i:(iw o 

!«■* so^r- ccr valc *. pui'i- iw 3/* 

100.50 lb.113 . ■*-. i/J9*4.5 

1978 KjCC TXT 0'AL'". 1.3,5;* 1 DO 

100.00 L4.1Z3 ^7/71(1*8% S 

1*79 BipiK EXT H'ALC '.75:7/8 **3/4 


:: 17.18 
13.1* 


40 

■ - ! 

20 

30 

IN 

!M 

200.0: 

23 


X7.02 


■23 

50 

100 

lOTWt 

20 


IN 

50 ■ 

. J»0.0 
TOO 
' 109-D 

30 ' : 

31 ' 


|(7» C.XC.E. 

. iW.00 It* .175 
1987“ C-C.C.E. 
ZOO. 00 16.817 

1*76 C.C.F. 

; IQQwOO ■ 14.938 
1477 e.e.r. 
100.00 ,14.938 


99 

ift 

15.75 

45 

99 

1/Z 

15.67 

IN 

M 

1/: - 

17.49 

10 

96 

5/8 

'-14.88 

150 

95 

7/8 

16.75 

40 

« 

m * 

1X16 

3U 

89 


: 17.42 

120 

*8 

m 

1XT1 

250 

99 


13-83 ' 

in 

*8 

1 ft 

1X29 

so 

» 

3ft 

1X43 

30 

99 

3ft • 

. 17-13 

at 

99 

1/2 

13.57 

50 

99 

3/8 ' 

1X01 

230 


16.(1 

*5.35 

1X36 

17.1* 


13.6* 


16.44 


24.51 


40 

80 

■•73- 

M 

30 

30- 

30 

30 

250 

75 

75.0 

200 

IN 


1*78 BODE'IHH SUEZ 5. 1:1/4 IN 1/8 
iXfUtDQ 16.313 2V. 7/1)83 8 

1*7* BOOR TE0O SPEC 3.73:1/4 H 3/0 
rlOO.OO 14,538 IW 7/1989 S . 

1475 Bl)0t D-T ATE OCC «.5:lft -TO 5/6 
JPO.00 15.25 ID. 7/1981 S 

1*7* USD BE SOBAHEBIS 6:1/4 :*7 5/4 
.imcoo 16.938 J/- 7/1*87 -6 

147* BAEOATI 0/5 IW 5(1/4 
-UHkN 14.6(8 13/ 6/1190 5 

]*W0 BASCUTS O/S LW 5:1/4 

-ID 0.00 13.(73 31/ J/l 995 5 

1*7* 8EFCTN- BE A:!/4 

-1NWM 13-23 29/11/1989 t* 

1981“ inns BE 8(8 “ 5. 5:1/4 
.100.00 35,375 1 5/10/19*1 <J 

1*80 BIU4D 1ST 9(7 J.V-Tlft 
100 -00 12.938 29/ S/1990 3 

1*7* BimAB AW BOARD Iff M 3/E 

- IN-N 16.S4J IJ/11/1I91 c-. 

I *M CAPETUO FTEASCr 7:1/4 

". 1JKWI0 ■ 13.063 I) h/19(S S 

l*ri* C.CW7.F. M’ll-Sp' 

100.00 13.313 3/ 9,1*93 J 

- 5.25:1/4 

St #:i99S .3 

-• 5.2513/8 98 1/4- 

11/ a/:m: q 

. ? «1A 

Of-V 1983 S 
6.3U/A 
Of: 7/1*83 3 
. 5.75:1/4 IN 

V visas t 
14(1* C.7.E. - HKTCO 5.75:1/4 *5 l/l 

. 3DD.OO 13.9 58 7/ 5/1988 5 

1*78 CWET JANET WT 6:1/6 2» 

100.00 16.7-0 91 8/1485 5 

1*78 CEASE KM 0/5 5.25:1/8 

- 100.00 11.73 27/ 7/1991 5 

1981 CUWTTAKXA BE 5.S:l/4 

300.00 II. N -if 2/19*1 Q 

1979 BUCDEPO/S • 

-'100.00 14.938 25/ 2/1911 fl 

107* etmfoep o/s • 

100.00 1X363 30 f S/1984 4} 

i98t exncoip 0 ism i 

■ 700.00 u.m 2/ 6/19U Q 

197* erne imp o/s nv 6:1/4 i» : 

: 100-00 lt^JI 6 / J/1996 Q . 

197* ertr OT a n re rrs 1/2 *3-3/4 
100.00 16.061 1/ 8/1986 S 

1*81« (3X8A9 XSIOm 3.3:1/* 91 3/B 
. 100.00 16.668 16/18/1991 S 

1479 OXyTHAATIVE BASK 6:1/4 M 

100.00 . U.SO 13/11/1986 S 

1*77 a&RMUODU 6.J1X/4 99 3/B 
100-30 14.438 15/12/2984 S 

1992“ CS TO JC8X 1*0/3 5.25:1/6 *9 
: 108.80 15,438 24/ 3/1997 8 

1977 caortASnALT “ 3.7S:V* TO 9/4 
?JN.W 13. DO 19/3/19(6 S 

197* cammssr e« 7* usi/t 9* 1/4 

XOXN 15.25 14/ 6/iTOL Q 

1991“ OSttlT TOR’S. • S.Urlft » Sft 
100-00 . 16.063 lb/ID/1988 E 

1*77 OKtniT XTOBBAtB «ll/4 IN 1/2 

10ft. 00 lb. 689 101 2/1911 ;3 

1*77 CtmiT LT09KAT5 A.SlI/b 

100.00 15.18$ 24/ 6/19(3 5 

I960 Cm IT LTOES * 3.75:1/4 

100.00 13.123 -18/- 9/19(7 S 

!4(o - crorr meuis xzsuft 

100.00 1 1.688 11/ 9/149R 8 

1*81* CREDIT LT0EKA11 3.25:1/8 
IOOlH 16.1:5 15/10/1988 S 

1**2“ rant LTOX tro/j 5.3'Mft 
2D0.ro 3.75 1/ 4)1997 3 

197( CSEDTT KATIOSAL 5.25:1/8 
1DO.QO 15.125 11/ 7/J9B8 . S 


99 3/6 
99 3/4 
** 1.’* 
TO 1/6 

98 1/4 


97 1/4 
99 7/8 
99 St 8 


9* 7/E 

*9 T,‘8 


99 9/8 
TO 1/4 
99 5ft 
9* 1/1 
9* 3/8 


14(7“ CRIB HAT HPO/2* 5.33:1/4 
100.00 l.iMU) 9/ 3/1914- S 


99 J/4 
TO 3/4 : 
99 1ft 
TO 1/8 
M 1/2 
99 1/4 
H3ft 


13.32 - s 

16J8 jq 


1X13 


-M.5 

100.00 

15*S6J 117 7/1999 . 5 . 


. ’ ; 

38 

to:: 

Lop-00 

iqpc «r B'ALC 7. “4*3/1 in 1/1- 
17JI1 13)10/1*82 9 

17-29 

so' 

23 

1*18 
ion. 00 

WfX EAT D*ALC T.lif/* IN I '4 • • 
13.658 20/12/1981 S 

13.40 

75 

75 

1*7* 

loo.w 

I.E.F. • * 7!ll* 9* 7/» 

. 13.25 . lAl/1993 S 

15.27 

50 

70 

1*77 
IDO. DO 

3. XT. ■ .. * X7311/6 99 7/6 

U.23- Ilf. 1/1993 .8 . ■ 

13.27 .-jog 

75 

1*71 

100.00 

B.B.F. «B • ■ l/* IN I/1-. ; 

.I6UK..SU 2/UTO4. S 

16.60 

300 

50 

TOM 

t.u. i.»ii/A ** sft 

15.63 

too 


XOXN 1X779 .»/ 3/199J, 8. . 

1*60 HJ.T.-WS - 9 . 5 : 1 /R t» 5 ftt 1 X 37 
XOXN I S. 3X3. _X*/. 1/1*88 q . 

1979 "l»S>Tr ' • : 5.3:1ft IN .• 1X49 

too. DO 1 X 69 # »/ 2/1991 s 

198L* XI- T- >84(9) . 7-9 9# 9ft 13.44 

9X68 U-S» U/ b/l»*8 8 


• : r 
•ar- 

35' 

-26.3: 

U 


1*81“ DD0U8K, QSCBCK RTO 3/J6 *g 7ft 
10XN 15. 498 . JM 7/1942 S 

i960 kk mttscusrr *:i/4 in in. 
1BO.00 IbWW • a/I 1/1990 q 
IMO BTKKeSEBTUal 6 lift Sf 3/8 

100.00 15.313 . >6/ 1 J/1 990 q 

X'fl* firs soLBte or • j-i.-ift 97 7/s 

100.00 11.563 4/42/1993 S . 

19(2* KS EESTC OST 5,33:1/6 . « 3/C 

lOQ.OO 5-25 15/4/1992 8 

1976 DC S«x TO 6.23:1/4 TO 3/4 
20X 00 14-438. 13/12/1912 S 

1981* son! TBTIOLED' I/a TO 3/3 

.100.00 17.75 t/IU/19tt S 

1MI* atPEESA3 LA WOBT 8:3ft TO 
.100.00 15.875 37/ 8/1988 S 

78CT X 25:1/5 
II if 1987 S 
ncr 3.25:1/4 
-1/ 6/198 7 6 
5.25:1/* 
29/10/1*87 E 


18. 1U 


Ktt 
^ 00.00 

1990 HfaiL-'(3) ' 

■loq.oo 18.313 
1*80 FER, - ' 

JM.00 17.061 

" 1*7# 

100.00- : 

Ilft'ziecK . . S-SiI.D 

1DXN 17U3D 15/ 8/19(7 S 
1*81* ZOLA XET 17 1:1/4 

ZH.Of 15.25 36/ 6/193* ■ 


0*N> . 7:1/2 

U.7X- 31/ 9/1 9Eb s 


N 3ft. . 

99 1/4 

M 

»M/» l - 

IM 

ft Sft* 


16,29 
' 1X01 
15.31 
15.21 
14.74 
’ 15.91 
' 15.37 
’ 14.50 
1X17 
1XS4 
1X43 
1XU 
1X23 
1X0B 
■". 14.96 
1X98 
1X69 
.. 1X69 
' 1X50 

1X81 
1X18 
1X99 
'' ZXU 
1X0* 

■ U.44 
1X70 
1X93 
1X44 
U.M 
13J# 

txn 

1x37 

■ 1X16 
1X80 
1X30 
1X66 
1XSX 
16.27 

X2B 
' 13.24. 
14,19 
1X81 
1X98 
13.41 
XXH 
3.1* 
14.47 
17.S2 
1X04 
1X81 
11.68 
17.3 

: ixm 

17ft4 


15.68 
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*8 mnna-naam rate (caamani 


1 00-00 13JJS 27/ 9/1 fM* 

.12*11 EUROPEAN ASUS CAP 6-1/1 

10 *-oo ia»m ii/ 6 / 19 S 9 5 

,!2*® mawnstm \.rs-.\n 

XOO-M I3.JT5 29/ 8/1988 $ 

MH riSHJVIE SI4I-2 5.23:1/4 

100.00 13.213 25/ 9/1988 S 

JMI* infcJVit jiato 5.25: 1/A 
100.00 15.0*2 3VIV19SS 3 

-JjJ 7 * n*T THf CORF 6:1/8 

,0 °* 00 !*•«* Wl ViMl ■ 

,J® 7 ® 01A1-MBK 1ST 6.5: 1/6 


30 

1180 

5X0 

100.00 

10O 

-1980 

10X00 

100 

1981* 

10X00 

40 ' 

1977 
l 00.00 

40 

1979 

100.00 

30 

1901* 

10X00 

75 

1980 

10X00 

75 

1981* 

10X00 

50 

1980 

100.00 

25 

1978 

100.00 

30 

1979 

loa.oo 

18 

1979 

1X0 

10X00 

75 

" 1971 
100.00 

so 

1982* 

50.0 

10X00 

60 

1901* 

10X00 

50 

1977 

100.00 

» 

1978 

100.00 

30 

1979 

10X00 


IB EOT * 5.25:1/* 


13.25 1/12/1995 S 


-mo UH5T IE JUAN 5.25:1/4 
100.00 16.625 9/10/1988 B 

1981* HUNT 1C JAPAN 5.25:1/9 
100.00 1 5.313 9/11/1989 S 

' 1991* XSDD8T BE JAPAN 1/t 
100.00 13.25 21/ 5/1999 S 

1981* X.C.I-C.I. 6. 5:1/4 

100.00 14.875 16/12/1991 S 

1977 m VESnmstCB BE 6:1/4 ; 
100.00 16.913 20/ 4/1994 S 

1991* IRELAND 886 5.35:1/4 

100.00 16.917 21/10/1999, S 

1979 ISEIKAHAJEU-E 5.75:1/4 : 

100.00 16.938 27/ 4/1995 G , 

1992* XSttlXHL 11.0:1/4 

100.00 11.00 15/ 4/1989 8 

1981 C.XXOB (HQ EST 5. 5:1/8 : 
100.00 19.50 3/ 2/1986 S 

1980 C un 5.25:1/4 

100.00 15.687 18/ 3/1987 S 

1977 HAHSAU. T K-OSAJZ 6. 5: 1/4 ; 
100.00 L3JB8 20/ 7/1983 3 

1980 KLNBBOTT BBBN 5.73:1/4 
100.00 16J15 1/ 6/1991 0 

1981* TONKA DEV BE 886 7.5:I/4 
100.00 13.188 3/ 6/1989 S 

1981* KOBE* EXES BE 7.5:l/4 
100.00 18.313 1/10/1988 S 

i9Bi* tore* nr ias(i) 7 .s:1/a 
100.00 15.75, 30/ 9/1989 8 

1979 nine TUZCCIB 6.75:1/4 

100.00 16.688 15/ 8/1984 G 

1980 UUBUASSKA BAKU. 9:7/8 

100.00 14-313 5/ 6/1987 G 

1976 U4ROS EBRO 7.25:1/4 

100.00 12-938 31/ 5/1983 G 

19BO LL0TO5 KOBO * 3.25:1/4 
100.00 11.625 4/12/1992 S 

1981* UOtOS EURO • 5.35:1/4 
100.00 1 7.125 29/10/199J S 

1977 LOHC XEHfC CUD 6.375:1/3 

100.00 16.113 27/ 7/1182 6 

1978 1080 nn esm 6:1/4 1 

100.00 16.688 15/ 2/1983 S 

1978 LOB URN CU • 5.23:1/6 

100.00 1A.J75 9/11/1985 S 

1979 L05BTOHC8ED 5.23:1/4 

100.00 14.698 13/12/1986 S 

1980 LOK TERM CU * 5.23:1/4 

100.00 1S-4M 49/ 8/1988 6 

1979 L09GTEBX CUD 5-5iI/4 
100.00 13-063 V 6/1989 G 

1981* UR TEW C8D * 5.5: 1/4 
100.00 13.313 16/ 7/1989 S 

1982* uunu ESI 5.25:1/4 
100.00 5-25 »/ 4/1992 S 

1979 NAN UN O/S CAP 3.23U/8 
100.00 15.125 30/ 5/1994 Q 

1981 • KERRI LL LT8CH O/S 3.5 

100.00 15-188 3/12/1984 Q 


15.77 50 
23.69 SO 
I3.A5 1 J5 
11.16 150 
15.74 150 

15.78 123 


13.36 100 
100.0 


1X67 

25 

1X08 

40 

1X11 

100 

15.60 

100 

17.41 

125 

15.90 

150 

13.62 

100 

15.55 

50 

16.42 

ISO 

13.93 

175 

16.33 

100 

13.80 

100 

IS.94 

100 

13.32 

JO 

1X29 

25 

2X0 

1X69 

20 

13-46 

30 

1X38 

SO 

15.54 

30 

16.79 

50 

16.90 

50 

16.94 

40 

'll.U 

100 

10X0 

19J6 

150 

15X0 

1X71 

75 

1X69 

a 

.1X71 

ISO 

i3l44 123 

IXU 

IM 

1X93 

20 

1X77 

90 

1X15 

so 

9X0 

1X99 

30 

1X76 

75 

17-23 

30 

1X31 

100 

16.(0 

100 

14J3 

70 

1X76 

50 

*1.0 

1X53 

30 

Axa 

IXIS 

75 

7X0 

15-37 

SO 

4X0 

5.30 

20 

1X18 

60 

1X24 

» 


IB UOltABSJU lA TTWi 1878 (CPNTUmnil 

1911* XEU LUNCH 0/8 804 1/8 99 3/4 

91.75 13.813 . 7/ 5/1681 Q 

1176 XXMAKP BASK 7.3: t/4 180 3/8 

100.00 15.561 !»/ 2/19*1 S 

1*75 VmnJlMl BANE 0:1/6 19 S/1 

100.00 i 1.618 12/11/1982 S 

1177 WWAW «I /IS 6:1/4 99 3/* 

100.00 1 3.063 1 8/ 5/198/ S 

1179 WOUND IsT PIS 5:1 '6 99 5/8 

100.00 15.0(1 30/12/1939 S 

1981* SOUND vn Hi 9:1/6 99 3/1 
100-00 17.041 301 -/1991 S 

I98fl" MBM HU PIN S-TSil/* » 

100.00 11.688 5/ 6/1992 £ 

1978 mum 1ST m 5.5:1/“ 99'S/l 

100.00 13.688 20/7/1993 8 

1*81* KEDIAEB U9 * 5.75:1/4 99 3/8 
100.00 1 5.675 24/ 7/1994 S 

1981- HBEJSE IE PEEKE 6:1/4 ;& 

100.00 14.938 11/ 2/1989 X 

1979 MLTX COHOBU L-fcl/t 97 1/4 

100.00 14.50 19/12/1906 5 

1982* HB.T1- C« 189 5.75:1/4 971/4 
100.00 15.25 7/ 3/1992 9 

J 979 E4CI0GAL ITf 6.25:1/4 90 1/4 
100.00 16.313 23/ 7/1166 5 

1981* N4B0W. TO 5. 5:1/4 95 1/2 
100.00 15.104 26/ 6/1986 5 

1981 HU30IU. TO E9I 5.5:!/* 961/8 
100.00 13.113 15/ 3/1988 S 

1981* SICIQKSli ns IK/87 1/t SB 3/a 
100.00 15.813 5/11/1910 S 

1*77 UCTOSAL TUI 885(21 6:1 IDO 
100.00 15.875 5/ 1/1913 8 

J181 N4T U CAKAD 4 * 5.25:1/- 98 S/4 
100.00 13.1/5 24/ 3/1181 fi 

1978 E4TX05AL VEST 5. 5:1/4 99 1/2 
100.00 15.125 21/ 6/1990 S 

1981- KATTOSAS- WEST * 5.25)1/4 99 1/4 
100.00 15.108 IV 7/191L 5 

19ED XAXBHML BEST • 5.25:1/4 99 3/8 
100.00 17.00 23/10/1992 8 

1974 UTDUCaJ- REST * 5.25:1/4 99 3/8 

100.00 16.625 11/ 4/199* S 

-'1979 HAIHKUL TEL * S.23il/A 99 3/8 
100.00 16.75 16/10/1986 5 

1180 KEBLTBRA 72* 5-1:7/* 91 2/4 

300.00. i 5.063 4/12/1988 Q 

1181* NED LIBRA MS 5.3tl/4 97 1/2 
1DO.OO • 16.4J8 10/12/1993 q 

1118 Vinos CRB) IT 3.75:1/4 99 3/4 
100-00 13.108 13/ 3/1981 S 

1978 KIP TO* CREDIT BC S.5:l/4 100 1/8 
100-00 ,15.188 23/12/1985 S 

797* N I PK W CREDIT BC t.Sil/S 99 3/8 
100.00 15.575 12/ 7/1986 8 

1980 Sinn CREDIT 5.23:1 A 100 

100-00 16.125 V 2/1987 Q 

1980 stfton GRBrr 5.25:1/* 991/4 

100.00 13.561 11/12/1988 S 

1982* NIPPON CREST 3.25:1/8 99 3/8 
100.00 16.063 10/ 2/1990 S 

19SX* KOBDIC 1ST FEB* 5-5)l/4 98 5/8 
100.00 15.625 6/11/1991 S 

1978 OTPBaotr E’ne* 1/4 991/2 

100.00 15.25 19/ 1/1906 S 

1981* OFFSHORE HER * 5.25:1/4 98 3/A 
100.00 13.00 2/12/1951 S 

1981* 0STOR73CBE R» 3.25:1/8 99 1/4 
100.00 13.375 18/ 5/1986 8 

I9U* osxssr tousbk s.aiiA gs 7/8 
100.00 15.50 4/11/1989 B 

1979 FROWLECS PflBTfJItn 7:1/4 98 7/8 

100.00 16.25 24/ 1/1984 S 

1981 EEXIflUOS HX IN8 4:1/4 98 1/8 

100.00 17.00 8 I 4/1991 S 

1979 FUHmUS.UP 8 .5:1/4 981/2 

100.00 16-813 18/1Q/1586 8 

1975 FDCA 7:1/2 99 1/4 

100.00 16JJ6 8/ 2/11B6 8 

1981* POST-OCB SBC B88 • 5:1/4 98 7/8 

300.00 14.375 17/12/1991 S 

1978 ‘ftmuK* BANKA 8:7/8 89 

100.00 15.111 22/12/1986 S 

1976 URAL BASE-SCOT 7.75:1/4 99 3/6 

100.00 14.375 6/ 5/19B3 S 

1171 SOT SCT V86{21* 5. Mr 1/4 .95 9/8 
100.00 14.688 11/ 7/199* Q 

1981* JUKI IRT PIN 5.25:1/8 99 1/8 
100.00 * 15.313 24/ 9/1988 8 

1981* ICDTLAKO UT 5.25:1/8 98 5/8 

100.00 15.373 31/ 3/1992 & 

1981* EEC EACZF1C R88 5.23:1/8 98 7/8 
100.00 13.25 24/11/1991 8 

1981* S.P.F- INTI SV 5. 5:1/4 98 1/4 
100.00 1 3.373 19/11/1988 8 

1978 S.F.T.E. 8:3/4 100-1/4 

100.00 17.50 5/ 4/1183 S 

1180 l.F.T.E. 6. Si 1/4 98 7/8 

100.00 15.312 15/ 3/1986 3 

1982* E.r-T.C. E90-2 6:1/4 96 7/8 
100.00 14.50 10/ 3/1989 S 

1980 S.P.T.E. 6. 3:1/4 9*1/8 

100.00 15.188 2/ 7/1990 8 

1979 80C cm OX HOE 6. 5:1/4 99 1/4 

100.00 18.688 3/10/1907 S 

1977 SOCUXE CBN * 3/8 100 1/4 

100.00 18.375 1/10/1984 S 

1979 sceiere tar *5.2S:i/4 yi/t 

100.00 14-08 12/ 7/1991 Q — 


ISM 100 

13.50 £50 
UJl ro 

13.11 so 

an.o 

13.12 50 

17.17 *3 

13- 13 50 

15.75 10O 
1J.T2 73 

JXH Uo 
1« 30 

15.68 ao 
X6J0 ao 

15.90 20 

15.93 35 
16.07 no 
15.88 i H 
15.57 75 

15.20 85 

I '.3D js 
17-ji a 

18.73 30 

16.91 100 

15. 33 40 

14.81 uo 
13.23" so 

15.17 25 

15.43 65 

16.13 90 

13.66 20 

16.16 25 

15.84 25 

15.33 30 

17.16 73 . 

17.47 25 

1M9 73 
16-43 30 

17.69 
17.62 15 

16-56 *> 

14.34 jo 
17.77 is 
1**41 15 

14.74 12 

15.45 

15.59 uo 
■ 30.0 

13.40 330 
303.3 
13.61 -aoo 

17.46 310 
291.7 

15.49 500 

14- 97 300 

230.0 
ia-48 400 

18.83 1 

18.33 

14.55 


hwkw 

CStWr. TAUNT? 


- as ooiLiix-Tunrise un mnnw) 

im;* soccn P85/E8 9* 5,‘i 

lOE.oo 15 .:; j a’ t/ihi s 

Ml* SOCICTi CK MO 5.25:1/1 11 1.’. 

100.00 15.31] St 3/1M5 5 

lit* 50CFSH. m * S-lSll.’i n 7/8 
100.00 13.180 IV 7/1*9* S 

1979 ■ SOKATEACH 7.5(1100 

100.00 1XB7J 15/ 2/1911 5 

1«7R SONM7CI 886(21 7.21:3/. 99 1/4 
100.00 1 3.50 -.'.'1^1992 5 

1180 EPAEmezn: *:!/* 98 7/8 

100.00 14.4 38 19/12/1987 6 

1917 XTAXDAm CHART 6.25:1/4 99 5/1 
108-00 12.438 31/ 3/1964 S 

1478 STANDARD CHART 5.5: 1/4 100 3/8 
100.00 16.688 10/ 8/1990 S 

1980 STIBEMD OUST 5.25:1/6 99 5/8 

100.00 14.75 6/ 3/1990 S 

1983* STANDARD) CHART .5.15:1/8 N 3/8 
100-09 13-313 18/11/1991 8 

1990 SIAZE-BK I9DU 6.75:1/4 981/4 
100.00 13-938 39/ 3/1987 9 

mi* sun toco ns s.s: uo wo 2/2 
100.00 16.00 6/. 8/1 188 S 

1*79 SaaUTKO HEAVT 3.5: 1/4 991/2 
100.00 15.063 11/ 9/1904 Q 

1978 SONDESALLSNASKES 6:1/4 99 7/8 

100.00 17.00 4/10/XKS S 

19(0 SVmSKA HANBOS8C S:X/k 91 9/4 
100.00 15-M 15/ 7/1*87 S 

I8S3* 9UDE8 H7 *5.25:1/4.99 
100.00 15.313 24/ 2/1109 8 

197* SOSEH.EISGDO))* 1/4 90 7/0 
IOC- DO 14.179 IB/lWIMl q 

1162* samisi esp cud un s.js u s.'t 
100.00 15.930 10/ 2/L187 S 

1181* T4N5A *.3:3/4 96 1/4 

100.00 16.813 27/ 7/1981 S 

1971 TEXAS INI AIR CAP 7:3/4 15 
100.00 11-3 11/ 4/1918 0 

1979 THAI PARSER INI 7.25:1/4 91 1/4 

100.00 15.188 23/ 6/1984 S 

1979 TBALUm,El*aXM 7:1/4 91 1/2 
100.00 1 5-312 13/ 3/1904 S 

1*82* TOHBfKHHKUrB 5.25:1/8 99 1/2 
100-00 14.375 11/ 2/1912 S 

1919 TRADE DCT FK S«V 6:1/4 99 1/3 

100.00 13.363. 21/ 6/1986 8 

1981* XRADOT BE IB7 5.5:1/* 96 1/4 

200.00 14.438 17/12/1989 S 

1979 TW WR (D-LOCQ 9:1/4 95 5/8 

100.00 12.938 24/ 5/4991 S 

1977 U-B-A.T. 7.23:1/4 991'* 

100.00 13.063 7/12/1982 G 

1979 ■ U.1U.P- 5. 5:1/4 98 1/2 

100-00 '14.938 9/ 1/1*90 S 

1977 OTBW UE-njOASD 6.5ll/4 100 1/6 

100.00 1M13 £0/4/1982 8 

1980 ONION BANK N0DT4T 6:1/4 98 5/8 

100.00 14.013 8/ 1/1981 t 

1978 HmED.OfnSXAS BE 6:1/4 99 5/8 

100.00 14.438 4/ 5/1983 S 

1979 us in g OTENNEAS IK 6:1/4 99 3/8 

100-00 15.813 »/ i/im q 

1979 DWHJ0. 1 ZKZL 6:1/4 19 7/8 

100.00 1S.50 21/ 3/1988 S 

1981* mso C91 8:5/8 92 

100.00 15.73 21/ 7/1988 S 

1980 JIN ((ALTER 1ST 6)1/2 96 1/2 

100.00 13.50 15/ U19» 8 

1979 ROLtUfR « CLIN 5.230/4 f9 3/« 

100.00 15.312 IV 9/1991 S 

1961* 2ESIRAL USD RDM 3.25:1/4 98 5/8 
100.00 14.938 9/ 7/4991' 8 

AN fTHAT I1N DOLLARS 

1978 iOSIULlUi XRD DEP. C08F ,91 17-44 10.99 

99.23 10.00 1/10/1983 

I960 AUSTRALIAN 2ND DIR COXP 86 1/2 17.59 14.16 
99.50 12.23 15/10/1983 

1977 ADBTBALUN BSnBICES 94 20.1 

100.00 10.00 U1 3/1981 

1978 CnlCOKP O/S PIN . ESS 92 21-3 

100.00 10.50 15/ 2/1983 

1979 cmcoRP o/s rn ess 91 17.0 

H.50 11.00 1/ 2/1984 

1*78 -SANK OVERSEAS Bournes 94 30.1 

1U.OO 11.50 1/ 7/1983 

AUSTRIAN SCRXU2NCS 




15.44 13 

11.0 

15.43 15 

13.0 

15.3* 


14-69 50 

15.91 25 

15.52 50 

17.12 to 


92 a^5 11U1 

91 17.04 12-09 


94 30.15 12.66 


1971 ARIAS DEVZUWHBT Id 
98.30 7.00 20/12/1183 S 

1971 ESROFUA 

91.50 8.00 4/12/1 914 

1978 miOVEAS XNVESWENC RASE 

99.80 7.75 22/12/1986 

1976 EUROPEAN Ui l lS TH B H BE V 
97.25 8.00 20/10/1984 

1979 moms mv ts t am hr 

99.50 8.00 28/12/1989 

1976 nUMKOIUK DEV BE S 

97.23 8.00 17/12/1M6 

1979 XNtn-AHBICAS BE* EIRE 

99-30 8.00 21/L2/I98V 

1980 WORLD BASE 

99-50 tUJO 1/ 2/1990 


98 1/4 8.26 7.25 
10.38 

90 1.37 8.B9 

10.10 

90 1/4 10.45 

94 5/8 9.48 8.43 
10.46 

87 3/6 10-36 9.12 

94 1/2 9-48 8-4? 
10.37 

87 3/4 10.37 9.12 
89 1/2 9-99 8.94 


BABM m DOWtS 

MJT KAT ALSOIIZ SAC ' U2 97 
lao.w JE.75 1. 8/1987 

1*:? PTTBntms mtcnui ,B?J 16 
100.00 0.75 15/11/1987 

uuDitt wun 


*•47 9-02 
10.91 
9.W l-u 
10.01 • 


OB8P2AN mum (C ONmaa ) . 

I3E CJNRSlArPMHKB « 35.93 18-32 


.'■neoQDn* u j u w w pi 


197T AMR I CAE BOWltAL' SUPPLY IU 
99.50 8.75 iVIO/IW. 


1*77 ATW m SOV-6ASADA 94 

100.00 9.M 1/ 8/1982 

1 97* Am PIN snv^ANMU 76 
9*. 75 10.25 IV 5/19(6 

1*80 U5REBT REALTY CO ' 87 

109.00 12.75 15/ 9/1908 

1979 MIR OP Rir TUB COUPmA 76 
I*M» 10.25 15/ win 

19/6 3X7X OF H0ET8EAL >5 

100.00 . 1.00 IV 9/1982 

1982* BAR OF NJITUM. RBKT 99 

10040 16.75. 1/ 3/1188 

1977 WC • 98 

100.00 8.75 1/ 8/1962 

1979 BELT^C1N*31A 88 

100.00 10.75 1/10/1968 

un URncuL m- nr >8 

99.00- 9.00 13/ 2/1914 

1*75 VESSnerAL mi WT - K79 94 
100.00 9.73 15/12/1912 

1*77 nrnti colch npa ik3(3> 82 

100.00 J.00 1/ 6/1992 

1975 iXHISH COLW01A H.F.A 98 

99.00 9.25 20/ -6/1962 

1979 BRITISH COOK HFA 889/94 76 
1M.OO 10.25 13/ 3/1199 

1974 C44C4XT POWER 97 

91.00 9.75 |V S/4182 

1977 CANADIAN ACCEPTASCS" P 93 
100^0 . 9.395 13/10/1982 

1100 CANADIAN UP U COMMERCE. 89 
100.00 11.50 13/ 7/19*5 


Hi 1/2 16.64 10.36 
94 112 28.08 40-05 
76 10-19 13U9 


67 7.‘8 15.82 14.51 ' 
76 18.73 13.85 

85 3/8 Z0.10 9-4i 

99 1/8 16.97 18.M 
98 38.20 9U1 

U 3/4X4JP4 1209 

86 18U5 10^7 
94 1/21UI1M1 
82 1/4 14.52 10.94 

96 1/2 !*.73 9.59 
76 UWD I3U9 

97 1/2 32.X 10.00 


15.30 30 
15.39 73 


13.53 » 
30.0 


1180 CASAS IAS DIP BE COM3KZ 94 
**.» 13.30 IV 5/1185 

J981* CANADIAE BP EC CCHH11CE 98 
99.50 13.73 1 5/ 1/I9B9- 

1977 CABADIAS XIX RAIL 00 77 

91.25 0.873 1/ 3/1987 

1976 CANADIAN PACtrlC -(ECS 92 

100.00 - 0.25 15/ AAS83 

1981* CANADIAN Min t BBC* 104 

100J» 17.75 15/11/1987 

1981* CANADIAN mums 1XD 98 

100.00 17.00 15 /T 2/1996 

1977 CRRX3LER aon - CANADA SO 

180.00 9.25 IV 6/1982 

1916 CBEBUB CREDIT - CANADA 85 
99.00 9.50 1 5/40/1982 


1902* G0R50UMXED-MXS1B3T 
100.00 17.25 20/ 2/U87 


1979 CSDR POGCUSt MAS 88 
100.00 10.373 13/ 9/1984 

1976 UnUPSAN COAL 4 STEEL 93 

100.50- ' 9.00 15/ 3/1983 

1977 EUROPEAN COAL 6 5XEH. 86 

100.50 9.00 13/ A/1984 

1979 OF08r DEREUPHENr COUP £1 

100.00 ,10.00 15/ 3/1184 

1980 PIDE8AL BUSINESS OIF BE 80 

100.00 11.50 15/ 7/1990 

ISO* FEDERAL B8SDSEES DEP BE '101 
99.35 17.75 3O/I0/I9U 

1979 FUST CANADIAN H7BST SO 
100.50 10.00 15/ 5/1984 

1977 Rrm SHOE CCnnx-CAUDA 84 
100.00 0.30 15/ 5/1904 

1977 ratb BDIOE.CI2D0-CIKJM 79 
99.30 8.73 IV 5/1987 

1976 70BD UOtW CnUT-CJBmA 93 
99.50 9-23 1/ 2/1983 

1976 VOID WIDE CUOTT-CAIADA 93 
100.00 9.50 15/ 7/1982 

1973 0ZNELC4N - D 98 

100.00 9.50 1/12/1982 


1977 USUAL moos LTD ■ 89 

100.00 8.50 1/ 5/198* 

1*76 CBN MOTORS ACCEPTAGCE 91 

100.00. 9.25 I/. 6/1983 

1976 OSS MOTORS ACCEPTANCE 91 
IOC- 00 9.30 1/ 2/1986 

1976 C£N MOTORS ACCEPTANCE 81 

100.00 9.73 IS/l 0/1988 

1900 CSC MOTOR* ACCEPTANCE 89 

91-75 12.00 15/ 6/1985 

1981* SEN MOTORS ACCEPTANCE 97 

100.00 15.875 30/ 6/1906 

1981* CEB HRtU AOCEFUGCE 95 

99.50 16.00 5/ 1/1987 

1 902* CE9 SDmS ACCEPTANCE 97 

100.00 16.50 1/ 2/1989 

1961* CBS MOTORS ACCEPT A NCE 104 
100.00 18.00 1/10/1987 

1977 HALTER £. HELLER fCSF] 84 

100.00 9.50 15/ 7/1984 

1979 Hmwnrs sat 78 

100.00 10.50 IS/J/19U 

1981* HUDSON'S HAT 104 

100.00 18.00 1/11/1*87 

1977 1ST BARTSSXn GHD1Y-CJK U 
100-00 8.75 1/ 2/1983 

1976 IST HARVESTER CREDIT-CAN 81 
09-50 9-75 13/ 4/1986 


VS IS M 12-87 


94 18.04 14-38 

K S/I 16.58 16.10 

77 15.96 11 -M 

92 3/4 17.44 9.9P 

104 1/4 16JU 17JJ3 

98 1/8 17.31 17.32 
17.37 

90 75.26 *0.28 


85 1/2 44.25 ll.U 
lOI 1/2 17.05 17-16 

16 3/4 17.14 11.98 
93 .17.54 Rtf 

86 1/2 17.40 UL40 
£13/8 16.28 11.19 
80 5/8 15.81 14^26 


3/4 16^3 17.11 
15.66 li»n 
t 18.20 10. 1Z 
17.04 11.99 


85 1/2 17.34 9.94 
91 .1/2 17.84 10.U 


91 12.5710.44 

1X80 

81 14.38 12.06 

16.01 

89 3/4 16.29 11.37 
97 V4 16.51 16-24 
95 3/4 17.31 16.71 


104 1/4 16.(6 17-37 

84.5/8 18.21 U-23 

76 5/8 18.39 1X73 
17.1* 

104 3/4 1XJA 17.18 


28.631X98 

31m)5 


1*78 I« CANADIAN- PIMWCE • 
109*00 9.50 ' • 1/ 0/(982 

1976 UK CAIUBIM FOUOCE 
10CMKJ 10.00 1/ E/1986 - 

1978 Xlsms MK7.GOV' ' .. 

99.90 9.S9. 14/ 4/(982 

1*77 U0RJ37TDC -PTl CCPf 

100.00 . 4.50 .VU 6/1982. 

-1976 LAVAL, cm OF ■ R8K 
9X00- 10.00 . I/.2A914 

'l* 77 aw has ieasthc cm* 
100.50 6.25 IV. 5/19*2 

109} BANiroxsnomcc at 

99.90, X3 30/ 4/1985 

.1979 hatwii nr» <v ' 

■ 99.00.- ■ 1Q.00 -1/ 6/1989 . ‘ 

H«* MWAt,CTH OF 

. 98.n 1X00 15/ 1/1139 • 

U7» HMUtt EUtLinar W . 
9X30 X7S 18/ 7/1882 

1 902* mikfAL adnoii eotacn. 
100.00 17.90 If 2/1987. . 

- 1961* EKE WC CANADA 
100.00 . 16. M 4/ SA988 

1179 maaoMuito.MorMK # 
100-00 -».50 W 5/1983 

1*75 ngponNBumnionNCEar 
108.25 10.35 V/lVim 

1974 ndbanda unto - 

100.00 9.75' 15/ 7/1982 

1*76 XS9CEN - 

».» 9.75 15/4/1887 . 

-1974 NORA SCOTIl Mm MIC 
M.M 9.W ' . 1/ 7/L944 

MM mu SCOTIA JROrtNCE OF 

180.00 9.00 13/13/1983 

1976 P4KMUDUN PETROL • 

100.50 2.75 15/11/1983 

nn* PAHCANAIIUN W UKQL - 

100.00 16.50 1 5/12/1988 

1975 . POINTI-AJIS-TEMCE5 

98.30 9.73 IV 7/1982 

1*75 qiiEBEc.cnr or R>2C 

100.00 .1X00 15/11/1995 

up* qnziEc.cm op - me 
100.00 1X75 15/IQ/I 9H 

H82* OOBBK.OB OF 1 
100.00 16.50 15/ 3/1987 

1979 QIBIEC. PROVINCE OF_ 

100.00 10.15 XV A/1988 

1981" qmuc.BWUNiE OF - 
101X00 17-50 15/11/19*7 

1981* QNEBBC.PmVZNCE OF 
100.00 1X00 n/10/1987 

1977 QUEBEC UNBAN UlNUINUl 

99-00 9.50 15/ 9/1984 

1976 QBEBBG URBAN URUURTir 

. 9X98 X75 20/ 5/1983 

Ml* qBEBEC UBWCatBONCT- - 
100.00 1X71 15/12/1988 

1977 RanrOVBRSEBB EEUABC8 

100.00 . 9,50 15/ 6/1982 

1*77 URAL RASE OT CANADA 
100.00 8-00 IS/. 2/1984 

1977 R0TAL EASE OF CANADA 

10X80 9M 15/ 2/1992- 

1978 TOTAL NAME OF CANADA 

LOOM ■ 9.30 1/ 4/1988 

1979 TOTAL BANK OF CANADA ' 

10X50 IX DO 15/ 3/L9U 

.1979 URAL HAHN or CANADA 
100.00 1X00 IV 5/1994 

1976- TOTAL TKBST CO WRCCAOE 
100.00 9.75 -.1/ 9/1982 

1981* TOXNAX 

-10X00 . 17.25 13/12/ 1986 

1981* UBRE-FOT.CnT OF _ 

loxoo 16-25 of war 

1981* SOamNEM nsCAN 
10X00 17-50 15/12/1988 

1978 XZHHOM-SXAJ'S JlCXCD 
H.50 9-n u 0/1903 

.1978 XERBSOSUr CAXEA 
10X00 9 JO 15/ 6/1982 

1976 Tsnscmr Canada 
99.23 . 1X00 15/ 6/1988. 

1990 UNDOS CODORATUr 

99- 50 13.50 15 l 5/19SS 

1983* TOHDOH QNr -172 8S-SB8 

100.00 17.00 1/. 3/1988 

19«* ni nm umrmt co«r 

10X00 17.00 IV 2/1989 

1976 union aaaam or cm u 
10X00 9.25 1/ 3/1)11 

1976 nun* CARBIDE OF CANADA 
99.00 9.75 1/ 5/1988 

1981* UNION CAKBDK CANADA 

100- 00 14.00 13/ 1/1989 


1977 AJ30 

99.50 . 7.50 1/ 10/1988 

1978 AWSHESE BASF 

99.50 6.25 IV 5/1983 

1979 ALCSSRE RARE 

10X00 X25 13/ 9/1914 

1981 81CQBNEXAK 
99.50 1X25 If 3/1988 

1976 iUSOTSStmr 
99.75 X25 - 15/ 3/I9S3 


JB 1M! 12.3E- 
1 7.J7 , 

n to 

96 1/6 ».22 W7 «o 

01 11-80 11*34' 60 

951/J 2U16.8.M 75 

£7 14.H0 10-63 60 

• 14.71 

771/2 15-37 li-90 71 

■ in S/I 1 X 51 18.73 100 
1X58 

« 1/2 2X41 I0.B 75 
Jt 3/a 17-84 17.61 70 

M 1/2 18-39 1X96 50 

90 3/4 19.54 10-47 73 

l*.67 

8* ■ M-22 1U2 75 

K 24-83 10-18 73 

» JL44 IOlBS £0*. 

93 1/2 1U3 1X16 75 

<1 - LXS4 10.11 75 . 

91 1X38 10-n 40 

. - - M.I 

98 1/2 IC-fZ 1I.7S IU 

•4 22.91 1X37 ' 50 

M' . IMS 1X84 60 

94 UUSllJA » 

IXI 

100 18-46 IMS 75 

83 1X31 12-35 » 

US 5/4 1X34 16-87 75 

104 1/4 1X87 17-27 75 

U 19.90 11-75 75 

91 19.05 1X71 23 

25-i 

1» 1/2 18J0 1X67 M 

9» 1/2 3X38 9.95 j 00 

90 1X45 X89 19' 

15 •( 

71 I/O 12.K U-X 75 
U.35 

86 I/O 1X93 11-01 75 

|*_77_ 

89 3 A I 3 J 7 U 4 A 1 QQ 


i0XDO i * D x3u tnwm 

■ -i*n* mu akocp 

,9*. 96 . IMS _X5/ir/lN» 

- 1178. JOBS B1BC . .• ■ 
10X00 . '7.00 1/ 3ttSU 

1980 JIV aA*F ' 

18X09 10.25. .1 M/lM*- 

1*80: too BWC „ „ 

19X 99: 1X35 .1/ 1/1906 

It 7/1968 

1/11/1986 


-WVilXg *•» 
zo4 VI :a.» U.94 

»3« .x» xai 
lossrt x» fc** 

■ >*80: m> un • l« 7/8 xfio *M 

19X09- 1X35 1/ 1/1996 . 

1981* «M BMC IDS 1X16 -1-5* 

100.09. VX06 It 7/1988 

1981* ASM BARE 105 1/4 1X48 »-** 

*6.50 11*00 1/11/4986 

1976 ASIAN SmumM BANE - 98 3/1 XB6 X3» 

- -9X75 • X2S V 3.'1W3 

1978 AtllllU'AfGOlHHBEALTK » 3/S *■» XSS 
.100-00. 8 JO .1/8/1*89 

' X47T'jUS2tt4jBPEUai OF ' 95 7/8. 9M 7-J* 

9X79; 7.25 1 5/11/1984 

.1973 ADOTA-BBOIKB UF ■ 99 S/I MS f>2* 

10X00^X3 IV 7/19C 
1*75 inndAB Euezncirr WV* iojo X77 

99-JS 8-75 15/ VIM; -. 

twr VMBttttWK X77 7.12 

100-00 7-09 1/ 4/1 913 

J*77 MNE Wes A NOT* 0X3/8 1X03 7-18 

10X00 .7-75 XV501K- 

I9M junansinn in sn xv x«4 
1U.00 10.00 1/ 6/19K - - 

1*01* sacuzcmc roi - lDW iX88 n.« 
99.50 12.25 -.sninau 

1*7F Ba4ZXL.REFE8LIC . 91 3/4 1X18 8 JO 

^7J0 1/ 7/19*3 

1*78 (.7.1. -HXKO <5 7/8 12.95 XS* 

9X00 7.75 1/ 8/1983 

1«J4 EEBSTE SlSE> CEMENT 99 1/4 N.» 8,5* 
9X30 X» IS/l/1983 10.17 

. IHU*KUMJ8K 101 1/4 11-19 11.38 

91.25 - ll.U 1/ VI98I 

un STOFCU M 3.1 12-80 X5S 

9X75 XSO 1/3/1982 

3*76 xmorat* coal a steel 9s 1/2 X57 a.04 
99.73 8.00 13/ 2/1183 

1*77 emorsAN MTt sm ntr sane n ■-» x« 

100.00 4.00 15/ 9/1*82 

1978 mrei DB WBI IT-Un 93 1/4 9.58 7.77 
9X 50 7.25 1/10/1985 

1978 ' EUM7E4N IN WBa t RANK 99 2/8 X64. X05 

99.73 XOO- 15/ 4/19S3 

1977 EUROPEAN niuau: SANK M 5/0 X1L XU 

10X00 ' xoo 15/ 2/I9H 

1*78 metnuN nwmaEJL bare 94 7/a 9-n X70 
-9X 00 X 25 1/ 1/1906 

1982* nwaus INVLSWEST BASE 102 1/8 10-41 1X77 
100.00, 11-00 1/ 3/1987 

' 1979 rmsCS-CHBIKSCOe HIM 91 1/4 11-28 9-5* 
99-90 X75 1/11/1908 12-U 

mo rurscH-cconsiacBE nn 92 3/s u.&9 im? 
9X23 . 9.75 If 9/1987 

1*80 naaraiv iso 7/s x» 9-n 

. 99-90 1X00 15/ 7/1907 

1979 LEACH PUN NEDERLAND 95 1XA2 -X47 

10X00 9.00 1/10/1488 1X73 

1977 amca.RD STATES OF . 99 1/2 3-83. XV 
99.30 8.25 . 15/ 7/1982 

1980 NAXTOHUE DWESTENS BANE. 99 A/8 1X19 IXffl 

10X00 1X00 IS/. 8/1987 

1982* RATIONALE UVESTGRlSCBn 101 3/4 10-77 11-08 


99 1/4 9-.2D 0.56 
10.17 

in 1/4 11.19 11.38 
99 3.1 1X80 X5S 
-93 1/2 X57 8.04 

: » a.a x« 




100.00 

11.25 

IV V 198# 




76 M 1X10 1X03 

GO 

1980 

flimm H2DHU3DEI 

97 1/Z 1X10 

XTi 

1X52 


9X25 

XSO 

IV 8/1987- 




93 UO 22.23-10.28 

80 

1900 

RtTPry 1 * *r 


UO 3/8 

9.79 

9.93 



100 JO 

1X00 

1/ 311967 




IU 1/8 1X78 17*04 

« 

1900 

yf’yrciicf i w 

in 

1.73 

1-90 


6X0 

99.73 

LX 00 

15/11/1987 


9.6* 


99 3/41X361X29 

60 

1981 

SEnXMLB 

ItfMI) l*HM) 

100 3/4 

9-81 

9.93 

■ 


9X25 

1X00 

1/ 2/1988 





100 X7U1 17-50 25 

90 1X73 10-83 40- 

97 2SJ3 XT* 75 

85 U2 LA-84 UJ0 75 

15.58 


1980 NESERLAND8Z CUDLE1BA8E in 3/4 9-29 X8S 
H.50 1X00 IV 3/1985 

198X* Momm a— CNBUNIMIK 103 1/2 IXIS 10.87 
10X00 ll.U 1/ sms 

1478 NZDBE HUamSTANDSaiaX 97 3/2 B.93 Xfi* 
99.50 6.50 1/ 6/1983 

1*79 NEDEX naDXSSYASSSBAXC 99 1/9 8.75 "X K 
10X00 0.23 1/ 4/1981 


94 7/8 15-45 1XZ3 

75' 

1980 ’NDumi'fiiflwniiNN; 

100.00 1X00 13/ 9/1464 

100 7/S 

9.45 

9.91 

96 17.22 TT.U 

50 

197* STOOUIBSE CA5C1ITS F 
99-50 X 7S 1/ 7/1984 

99 1/8 

9-16 


99 17*22 17.17 

60 

MJ 

un sbdulakdse cisons 

10X00 10.25 .. 15/11/1957 

in 

9-99 1X15 
9.91 ' 

» 1/4 86-31 X7T 

25 

25 J 

1980 SRDSZAHDtE CASCBTEJCT 
99.30 1X23 13/10/1987 

IU 

*.*a 

X9J 

10.15 

81 1/2 tUt 11 JK 
17.5Z 

73 

1976 HH 3AL6K0J0F7 Or 

200. CO 6.75 1/ 7/1134 

95 1/8 

X89 

7-CX 

97 1/4 16J5 1X45 

■75 ‘ 

1971 VBH ZE4L4HD.G0PX OF 
94-75 8.00 1/ 3/1983 

99 3/S 

X71 

xas 


100 

1978 VtSBAT.KEBDBi W ' 

99.25 8-50 1/ VMS 

97 Vi 

8.53 

xs5 

95 3/S XC3 7*86 

1D9 

1977 HMDAT.tlHCECS BT 

99,50 X75 1/10/1982 

99 1/4 

X20 

8 JO 

97 3/S X7S 6-42 

IDO 

Mi Fmvr.unxH or 

99.50 8.25 35/ 3/19U 

98 5/8 

xa 

X57 

90 1/4 M3 6-40 

100 

1979 KHnZ.KZSSDDH OF 

99.50 6.15 1/10/1964 

98 5/8 

XB5 

8.37 

1011/S xssixu- 

75 

•973 OSLO. CITY OF 

9X50 8.25 1/ 7/1932 

99 2/8 

9.54 

5.21 

'99 3/S X54 X30 

75 

1178 05L0.CTTT OT 

UOXM- 6.25 2/ 1/1984 

95 1/2 

9.17 

*•3* 



•*1 

Is 1| 

“si sl 


Rouiuraj 

{—■OBHOIHiy 


RUMWCLOm (CnNIlWEDI 

OSTESRCICHE EDBINOIUABK 
I X50 IV 5/19R3 

OSTEHBETCHE GDSTROLUAEK 
I 7.23 1/ 8/1981 

PHILIPS LAMPS f 

I 8. 15 U/1D/I98A 

PIERSON UUniK PBBSOW 
; 7.25 U 6/1981 

P1EKSW HTTJ1RT46 FEEHSDS 
I 10.25 1/ 3/I9S6 

IAI0UNE 

I 9.00 15/U/1W4 

BABUJUS 

I 10.50 1/ 7/1983 


■je 3 

% i 


92 7/a 9.22 7.00 
99 1/2 B-62 7.29 

98 7/B X72 8.36 
9* 5/8 9.33 7.28 

100 1/2 1X08 10.20 

99 Vi 9.13 9.09 

101 3/4 9.81 10.32 



EURO UNITS OF AOCOUFE (QUKCUUED1 


”o 

1975 C.U. 

99.75 9-75 IV 4/1983 

97 5/S 

I 

100 

6X0 

11 

IU 

1979 COTBEMDTO.QTT OT 
100.00 9.125 1VUA989 

91 3/S 

I 

100 

80.0 

10 

X7 

1964 CREATE* TOTEWACSN 

98.00 5.625 IV 4/1984 

172 1/2 

X4S 

400 

18 

1975 IZLSIRRl.CnT Of 

100.00 10.00 31/ 1/1983 

99 3/8 

E 

150 

15X0 

l 9.6 

1973 ictlasd.refhald: or 
100.00 0.30 24/1VMS 

87 a/S 

E 

100 

7X0 

15 

7.1 

1176 Iceland, republic: of 
100.00 9.25 2V 2/1983 

99 1/1 

Z 

150 

12 

1976 ICELAND, REfDHLtC OF 
100.00 9.25 16/ 7/1986 

97 1/8 

1 

120 


30 

1981* R4BOBI5K 

H.50 17.00 15/ 6/1916 

109 VB 10.U 1X39 

30 

1976 SHEDT5S EXPORT CREDIT 
9X75 .X25 1/4/1183 

99 3/8 

X93 8.30 

75 

Ml SQBDU6 RETORT C8RBTT 
91-75 11.25 1/ 4/1906 

UO 1/2 11.09 11.19 

00 

1975 TOSSES UBJEESEI 

99-50 0-50 15/ S/1982 

99 5/8 11.33 X53 

30 

1980 T KU LUBCHOt 

99.75 1X50 17 6/1985 

101 7/8 

X76 1X31 

60 

1980 DESrUSb-UTUCHT HTTO 
10X00 U.2S 1/ V19B7 

90 VB 12.74 11.31 

100 

1176 UQBUBUC 

100.00 XOO 1/ 2/19*3 

99 3/6 

F.73 8LQ5 

ion 

im* unm BANC 

9X00 1ZJD If 6/1986 

104 5/6 1X55 IU47 

150 

1981* HOLD BABE 

9X50 12.75 1/1V1986 

106 3 ft 10.00 1X99 


no oohtositb units 



60 

1974 EUROPEAN 3NTO7HKT MKK 
10X00 B JO IB/ 1/1989 

93 VS 

9.35 8.57 

30 

un otoftan nvEsmm bank 

99.50 8.375 27/ 9/1988 

94 1/8 

9.61 8.90 

20 

1973 SEX ESTATES 4 WOP 

91.00 0.19 15/11/1*08 

64 

12.40 10.42 


EURO C0RUXCT OTOE 



30 

1972 BRA*tL.MPD*L7C OF 

97 3/8 

9.55 8.22 


' RDTOPEAN BVESHTT BE 2 O 
I 1X25 2W1 0/1989 

XBBBFBICO 

I 7. M ■ 13/ 371986 
' IJT BANC 5 P CI 708150 
I 14.75 5/12/ L9Sa 

i QUEBEC HQU 

I 14-* 16/ 9/1188 

! *'*1X00 21/ 4H987 


99.90 8.00 U 3/1984 

1 982* CENT TOO OH - KEHGA 98 
99.79 13.875 15/ 2/1910 

un —O. . . » 

9X90 7.25 1/ 5/1*06 

1981* EUROPEAN ZXKSTSET BASK 100 
10X00 1X25 111 b/im 

in* 3SB0PKAN BVESUTT BK HH 101 

99.25 1X29 28/10/1941 

1981* RDROPEAN BVESaTT BK 2N 101 

99.29 1X25 28/10/1583 

3971 IRERPUOO 94 

9X50 7.M -12/ 371986 

1981* Z£Y BANC 3 P DI TOttlH) 10Z 

1 00.00 14.75 3/12/L9B0 

1911* QU EBE C HZ0RO ... 104 

99.00 1X35 16/ 9/1988 

1981* S.P-T.E- 97 

loxoo ixoo 21/ inisr 

1971 surn amcAjapuBLic op 93 
JOXOO 8.00 1/ A/1966 

euuu tan op ACOmre 


■ASS CBARRCKTO*. 

7-00 V 3/1991 
—UWUUIO-CSZBAaAS^ 
8.75 V 2/1 Mf* 
arracoxB 

9.00 12/ snm 

C0MDBACBXCRT OF 
7-00 2/ 9/1993 

cafnEWSBXCxix of 
X 25 IV V1991 
unmmaB.cm of 
8.75 15/ 8/1986 

COPEWACEN.U I L OF 

- 9.23 25/ 9/1985 

COTEB&MTEXCnX OP 

12.75 4/ 2/1992 

conuen cororr adtk 

7.00 9/ 3/1984 

OTEJBUMI COWirjffTE 

8.00 10/ 2#(966 
COTONASEK COOFTF ASTI 

X7S 10/ 9/1991 
sapasam— cwhtt uttb 
X» 23/10/1905 
{gnUCB XBLSVBOGE 

S!3o 28/ 5-1983 

“KuW 3JU/19U 
RSAI 

11 .50 B /.7/19U 

■*®^V2rtM4 


9-n 

98 V8 14.21 14-10 


! 1X20 8 JI 
11-81 

1X17 1X22 


201 13.98 14-11 

94 7/8 9.10 7.91 
9.84 

10Z 1/2 14.33 14.33 

14.2* 

104 3/4 13.06 13-60 

97 3/4 IXS1 1X30 
1X73 

93 7/8 X93 8.32 


IXS1 1X30 
1X73 
X13 8.32 
11.40 


8.25 11/ 6/Z98S 

MROPEAN eon 6 9TE3L 

I ^ 3.73 ' 1/ 2A9BS 


nniBonna 
I XOO IV S/1984 

QjaUEYUKE 

I 9.613 10/ S/14M 


ICGLAGD. REPUBLIC OT R79C 

io.oo io/i2/im 

T TfATPAC TOCDL 

8.10 20/ 6/11(7 

minus to ciA 

9.75 25/ 3/1SS3 

XSDB5WAL BASK-FDI1A8D 
1 7.00 5/ A/im 

xtontcbbise of fousd 

I 9.30 7/14/1983 


25 

12J 

1975 IRELAND, KEZU3LXC OP 
H.50 9-25 7/ 7/1962 

99 I/O 

Z 

200 

244-0 

20 

33 J 

1974. IRELAND, REPUBLIC OF 
9X50 9.75 12/ 0/1984 

97 3/8 

z 

an 

1X6 

1978 BaBsnusxuBrmum 
91.50 7.50 12/IV199J 

76 7/8 

£ 

300 

12 

6.8 

100.00 7.75 25/ 1/1993 

74 1/S 

X 

80 

* 

7.7 

100.00 9.50 25/ 9/1990 

90 3/S 

1 

70 

70.0 

15 

7.5 

19(1 tUHmsA.nOfTVCE RB4C 175 1/2 
97.00 7-00 17/ 6/1989 

4.25 

150 


1975 BAGIIOBAJtmrnfCB OF 
10X00 1.25 VI 2/1985 

Mi* rnmcAi.cmror : 

99.75 11.21 10/1 1/1 98S. 

197* H08XGACE BASK V DERKARC 
100.00 9.00 22/11/1991 

•1981* XE9ESU5QSB GA0U3TE 
10X00 11.25 1/ 7/1*48 

in.* shots raon&iLMn: 

99-00 5-50 IS/ 1/1983 

1971 UU CP HHSmURAK 

90.7 5 7.79 IV 3/1186 

1974 osLO.errr or . 

9X50 OJTL \t 4/1992 

1975 OSLO .CUT OP 

99 JO X25 15/10/1985 

ISm SAHARA. REPUBLIC OP 

9XM X25. 2/10/1999 

197* nesmsr vna hdum f 
9X00 X71 '231. 1/1989 

1979 QUEBEC. MOTTOZ OF 
10X00 9.25 17/L2/199A 

1970 S JLR. - FRASCE 

91.50 7.00 V 7/190 

1979 XXS. - PRARBG 
4X50 0-50 27/ 6/1994 

1975 1.1.1. - FRANCK 

1DD.O0 9.25 15/12/1985 

1975 S.X9- - PRANCE 

99.50 9.50 3/ 5/L9S7 

1979 S.V.T.E. 

91.50 8.25 IV 4/1989 

Ml SCOTLAND HTWrtHKTHM 

98.00 0.00 10/12/49U 

1970 SOHO: AmCA.NBPS8UC OF 

90.00 0.75 30/12/1982 

1973 8ZUSPMESK 

9X00 9.25 29/12/1983 

lira maiinrBjreoF sorhat 
»-M 9-30 5/ 3/1990 

196* 9 AMT MAGS 1ST FIN 
9X00 7 JO IV 6/4984 

TNBca rapes 

1910 AEXQHTT BE PARTE ■ 

10X23 IXL23 20t 8/4387 

1975 AmOSFATUU „ . P 

99.25 10.00 V 3/1985 

1*71 UK FRASCE 

H.5A (1.00 15/ 5/1 Mi 

1 981* UK FRANCE ,, „ 

100.00 1A.50 lit 4/1916 

1HI* BRNKANEdCA O.'S TO 
100.00 14.50 30/ 4/1966 

1*11 1.7.C.I 

100.00 14.50 at 3/19M 

1972 XXT. TIT 7U 

90.50 7.30 (5/(1/1907 

1*72 UIF TNAMASASnCA 

100.00 7.50 1/ 5/1*07 

1*72 uucunmntn 
100.00 7.50 tt 8/IIP 

1*72 SRXTUH nun TOTOK 
100.00 7.30 Y>! 9/1987 

mo aunovua* dk prascc 

100 JO 1XB75 11/12/1985 

1*72 nun): COMOLtDRlD O/S 
9X00 7 JO 1/IU/49C7 

1980 CH-)K»*TBIH. ROLL 

10X00 14-25 28/11/UaS 


OSLO.CTTT OF . 

I 8 J7L \t 4/V9V2 


BAK4XA. REPUBLIC OF 
I X25 . 2/10/1993 

PECK LIEF (MI R DDM ISS 

I 8-7S 331 1/1909 

QUEBEC. IUOVULE DP 
I 9.25 17/42/1994 


7.50 It 7/WP 


BMNO 8 7M0CS CCaCTOCEDl 

DQHAB.KIRSDCM OF 
I T.50 U 9/1987 

maui . m nai of 
i 7-75 15/ 4/1*88 

SURUCXTODK IUSCB 
I 1X25 13/ 4/1985 

FT.T MBJJtlMB 

I 9.75 14/13/MS 


3.48 75 

43J 

4.68 iM 


83 "V* 

Z 

129 

1972 : 



■5X0 

1UX5Q 

*6 7/6 

Z 

73 

1973 



51.0 

9X00 

68 

Z 

300 

1979 

108.00 

82 7/S 

Z 

100 

1972 

82 7/S 


70.0 

*9.25 

Z 

100 

1972 . 



72J 

H.50 

68 3/S 

I 

400 

1981 

1MJQ 

79 5/S 

X 

130 

1975 

10X00 

N3 7/S 

X 

375 

1979 



175.0 

101,50 

94 1/8 

X 

IDO 

1972 



6ZJ 

J 00-00 

78 3/4 

X 

1» 

1172 



86.0 

10X00 

176 1/S 

4.04 

10 

1972 



49.6 

99.00 

178 

5.24 

200 

1972 



143.0 

91.30 

N 7/8 

Z 

100 

1979 

10X00 

n 3/8 

X 

300 

1990 
99. JO 

.. 

4.24 

100 

1972 


70.0 

100.50 



1» 

1979 
100. QO 

15 2/4 17.50 2 5 JO 

125 

1979 

18.20 


106.50 

85 V4 JXl* 11.(6 

200 

IK! 

21.38 


10X35 

90 3/4 19.72 12.X 2 

330 

l?w 



10X00 

92 I/O 17.30 1X72 

100 

1173 



7l.O 

99. M 

12 1/8 17.33 15.74 

AM 

I960 



10X00 

93 Vi 16.77 1SJ7 

250 

1191 



150.0 

100.00 

84 1/4 1X1 1 11*87 
21.01 

UO 

1979 

91.75 

£8 1/4 27.31 1X99 

120 

1980 

21.30 


100.00 

11 3/8 18.85 11.79 

IDO 

217* 

2X23 


100 JO 

60 1/S 70.67 12J7 

IV 

1976 . 

u>» 


50.0 

10X00 

■1 7/8 16.11 U.l» 

100 

i960 



100.00 

M 7/S I0-M 22.78 

uo 

1972 ' 

2X01 


10X0 

9X75 

91 VS 17-54 15.60 



m M 26*71 1X83 

SM 

1977 ' 

2X79 



loe-oft 

98 1/8 2XBI 1005 

SOB 

117? . 




10X00 


8.00 IV 7/1988 
BSUTOH 

9.75 31/ VI 987 

TOBOFIKA 

13.30 22/ 3/1907 

moPIlN "U’ ( « r»i. 

7-35 It 6/1301 
EORORiS COAL 6 STEEL 

7.50 1/ 7/1991 
EIBjHEU COM. 6 STEEL 

10.00 IV 6/1982 
ZSHFCAN COAL A STEEL 

1X25 3/ 4A986 

ZUTOFSAN AWES ' fllS CT BASE 
7.25 1/ 8/1987 

ZOBflVUN UWflHM E M BASK 
7.25 IV 3/1988 
EUROPEAN nVBSmxr use 
. 9.73 J/IVI988 
TOBOKAN KIUVIRT BANK 
ZX125 7/ 1/1908 

rmuxD.RBUBLic or 

11.00 13/ia/19M 
PMAHD i BH WaiJC OF 

11-50 15/40/1989 

CAZ BE PRANCE 

11.00 30/10/1984 

G42 DC TRUCK 

1X875 13/ 2/1988 
nn FMGCB 

11-873 20/12/1984 
I1HZ00TE 

1X373 2VI2/19SS 
HOICC.TOJ STATES Of 
1X00 1/ 6/1985 

mdhetal catsouc ocbool 

7-50 1/ 3/1907 

HAZKKUE DBS WTO US 
9.75 1/ 7/1917 

nwwmii- ggg KU MB 

9.50 1/ 37 1984 

nr zEALAioxoorc of 

7.25 1/ 6/1987 

yUBBATJQXGDW OF 
9-23 20/ 2/1984 

fora scorn. manicE cr- 
r.» IS/ 7/1987 
mo. cur of . , 

7.25 1/ 3/1987 

OSTBUGHHE BARIDUm 
14.08 45/ UIM4 

^JoJu 15/ 7/1982 
7J.A. peOOEOI-CZinjcM 

9.75 1/ 2/1987 

"VSrVm 

QUEBEC, HUHUCE OF 

7-» 15 / 6/4SP . 

moY wfx/p * o 

7.75 23/40/4*97 
HMIB) 

7.23 IV 3/15P 
XEUDtT 

9.75 6/ 7/1985 
XBAQ11 

13.625 21/10/1985 


7.30 13/ 4/1987 

fAM-aHAZN-ma-iinis's 
9.75 15/ 5/1916 

SDUAT Hf cm 

9-75 10/ A/1987 

S0LC4Y 4 C1K 

45.7S 13/ V198C 

5,3-C.f. 

13.125 19/ 6/1985 
STM BJTOPEB5 TC» 

(JO 15/ 6/1908 

sanies, race®) or 
12J75 1/ VIMS 

HTOUR extort credit 
14.655 0/ A/19B6 

TOTAL OIL RARIKt 

9.375 15/ VHP 
MiPIBTOfT U A TlBsr CO 
I3J0 J/LV1985 
Hmsvm B3F TMEST 
1OJ0 17/14/1905 
WBffittn: 

10-00 10/ J/1913 

UESTUNDJINECKT MO 
14.08 42/ 11/190 

UDKLD NAK 

7-» 13/ 6/I9P 
■0N8IBBG SQUIBS 


89 1/4 16.47 IXU 
19.73 

64 3/8 17 JJ 12.04 
21-19 

M 1/8 10-88 1X14 

71 17.M 13.73 

1X41 

84 1/8 17.12 12.48 

2X70 

75 17-44 13-00 

87 1/1 17-43 1X49 

73 V6 15.31 X98 

2X89 

55 3/8 17.58 13-54 
1X63 

97 7/8 2X74 1X52 

92 , 17.17 15.49 

70 3/4 15.71 10J3 

2X3* 

63 3/8 1 7-4 3 44.44 

IXSS 

71 1/8 17-47 1X71 

UUl 17-38 1XK 

89 3/8 1X20 1X27 

75 1/4 17.62 13-28 
JX56 

90 3/8 15.74 1X17 

» 16.81 45.01 

90 1X62 13.1* 

91 1/4 17.6* 1X75 

18.61 

81 3/8 19.15 13.84 

67 1/2 J7.JJ XI.II 

93 1/8 1X00 1X47 

87 1/8 1X77 SJL 

1X76 

H 1/2 16.43 1X43 
2X91 

88 VS 1X00 10.31 

69 1/2 1X96 10.79 

2X51 

70 1X64 1X36 
10J6 

90 7/1 17.38 1X41 
97 1/4 2X22 1X34 

72 1/2 18.88 1X45 

21.75 

68 5/8 1X83 10.11 

2X93 

71 V8 45.10 1X54 

21.11 

64 1B.»3 12-11 
22.94 

69 1/4 1XS9 10.47 

20.30 

82 3/4 ir.DD U.7R 

II X7.I0 14.97 

69 7/1 16.82 10.73 
21.55 

79 I/O 17.14 1X30 
71 1/0 1X15 13.37 

91 3/8 17.98 1X14 

51 3/4 18.36 14-31 

GZ 1/8 11.22 1X09 
25.99 

IB 7/8 17.46 14-49 

9L 1/6 17.15 1X03 

( 8.(6 

74 3/4 17.57 1X54 

85 5/8 19.41 15.77 
81 VI 17.29 1X21 

94 VI 17-13 10.37 

86 3/4 19.50 1X14 

69 1/2 1X37 1X43 
3X90 
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TOSMMC DOUANS tCOFTTNUEP) 

1977 KAGizuBxnomcEar 5* 
100.00 6-873 15/ 6AM3 

a mm ten . 

1178 ASIAN mgRUMENT RANK 09 - 
100.00 5-75 1/ 9/1988 



wwn uniMB (cawrowEDi 

JUD0BAKK4 • ■ 96 7/0 10.83 9.03 A 00 

I X75 1/12/1903 11-AO 2AQ.0 

BJWA DIPT BABE KB4 92 5/B 9.36 X50 800 
I 7.B75 15/ 3/1989 300.0 

■OSniSIX HEART .m 92 7/8 11.09 X08 800 
I " 7-50 1/ 8/1984 1X60 5*0-0 


is 

mi" ASIA!) DEVELOPMENT BASK 

101 3/8 

X03 

X14 

6 

3976 

ACX0RAL IXUKIENA ~ t 

.93 1/0 1I.B2 

X13 


9X38 X25 

U/ 4/1951 




A-0 

100.00 

8.75 

1/10/1983 

1X41 


15' 

1181* «BnULlA,aKK*BttLTH 

101 1/4 

8.29 

8J0 

12 

2979 

BOBCES 1&MKGUNHK ' 

63 3/8 10.98 

9.00 


10X00 8.50 

If 8/Ml 




1 2.0 

99.50 

7.30- 

15/ 3/1989 

17.33 


10 

un sutouha 


M 2/8 

8.T7 

xn 

7 

1979 

oonuEEUL nr rn M7 

67 3/8 10J6 

9. 44 


99.50 6.50 

15/4/1186 




99.25 

XU 

15/ Villi 



10 

. 1*80 EUROFTU 


1D2 5/8 

X20 

X53 

10 

1978 

OSLO.CTTT OF 

85 3/8 10.33 

X93 


100.00 0.75 

1/11/1988 




8 J 

100.00 

7.625 

15/12/1990 

11.25 


10 

1977 BURorus am mm babe 

M 3/0 

7J4 

7.28 

1 

I960 

OSLO .cm or 

92 3/8 1 0.64 IX OL 


100.00 7.25 

1/ 5/1 *84 



(.7 

99.35 

9.25 

13/ 9/1990 

11.10 


15 


99 

7-92 

7.83 

4 

1976 

KASWujanuc.or rbz 

90 7/6 11.56 

9.90 


99.23 7.75 

1/ 9/1989 





99.75 

9.00 

13/ 1/1987 



U 

1980 xraoFUK XGVERKE8T MB 102 5/8 

XU 

8.58 

5 

1978 

flKHUt .inmn-Tr qv ifts 

97 5/B 9.54 

XU 


99.50 6. » 

15/12/1990 





99.15 

9.00 

13/ 1/1908 



15 

I960 RSUH), REPUBLIC Of 

100 3/4 

XU 

X31 

7 

1977 

FEBDIZOS HEZ2CAH0S 882 

97 7/8 8.97 

8.(8 


10X00 A. 175 

1/ 4/1907 




100.00 

8-50 

13/12/1987 



IS 

3981* aPHWUCW DEP EK 

103 1/8 

8J7 

X61 

7 

1975 

HBOLEOS DESCU05 

91 7/8 11.67 

9.53 


H.50 X875 

UI1/199L 




4.0 

10X00 

8.75 

1/ 7/1985 

1X33 



m2 * japw An lues 0 urao 
100.00 7.873 23/ 2/1987 

1981* BBT ZEALAXD.COTE Of 



10X00 

8.373 IS/lS/lStr 

15 

i-m 



10X00 

X Jo U 8/1990 

20 

1*77 

TOSLD BANE 


100.00 

6.23 15/ S/1984 

20 

19*2* BUD BANK 


100.00 

8.375 IV 3/1992 

20 

' Ml 

WOOD BANK 


100.00 X 73 20/ 7/1991 

NUPAITX DtHANH , • 

IIP ATKZCAS UERSianZRT HAKE. 
100-00 X75 15/ 5/19B7 

1177 APR! CAP DEVELOPMENT BANE 

100.00 8.50 IV 5/1987 

1179 ASM 

94.75 E.H 1/1 0/A *89 

1975 ABTOHSTRS SN0.5 TOO 

99.50 11.00 15/ 4/11B9 

1977 Aurbnsr vanqo-araaa m 

10X00 8.73 15/11/1*87 

1978 BUCO W CUD RUNA L US 

10X00 8.25 IV 6/1990 

1*78 BANES UC DE OUAS 185 

200.00 8.25 15/ A/I990 

1476 BANCO XU DC 08BAS Ml 
94-73 XSO 15/ 4/1986 

1976 BANK KABBCOrT V VU8 MI 

91.75 X 73 15/ 2/3986 

1*77 BASE KUDUHT V KINS HH2 

99.00 9.00 U '4/1*87 

1978 TOON MFC. BOM MSlMX 

91-» XOQ 15/12/1905 

197* IQOE BAT D'AICEKIE M5 

10X 00 8.25 15/ 6/1990 

1975 BQBB NAT UTAUZHIZ 

100.00 8.30 1/ 7/1983 

1174 1.1.7. 

100 JO 7.75 IV 6/1989 ' 

IPS BIT A1GER1S NARISAT K86 
100.00 8.50 15/11/1990 

1976 HAT AUEUX NAVI CAT Ml 

100.00 X1S 15/ 3/1986 

1979 CJLC.I. 

10X00 8.00 15/ 9/198C 

117* CEBP-CWP ENER s'tLO M7 
99.30 8.123 1 5/ 3/19*1 

IMS* CHAMOSWCEE DC FRRKE 
loo.ao 11.75 15/ 2/1189 

1919 assn LTW0AJ5 
91J0 XOO 11/ 10/19*7 

im ckedu mmiLiu 

19.18 S.m 1/ 8/1988 

1476 ann unuiB .an 

99.50 8.50 1/ 7/1406 

1979 CREDIT XHHBXEZEB 

99- 75 X75 IV S/1937 

imi* ennr smaai. bis 
91.38 to.oo isnztion 

1483* un i BUZZ Mr 

19.00 11.75 It 3/19*7 

rn* mu « peaipptias w 
94.15 8-50 WlVlMQ 

IP* XUSStHRU - SB0Z1L N£S 

100- 75 (.25 15/10/1990 

1*87* BMO-CDTZETT 

91.13 10.00 IV 3/lV» 

i9si*Broorau. 

*9.35 11. DO 30/ 9/1 9S* 

ip* iBBisH Abort asm 
100.00 7.35 15/ 5/1*51 

1975 pwtsa Bwwioxrms 
M.SO 7.50 1/ A/IH9 

1975 1CHAIO, REPUBLIC OF P 

99.30 X75 1/12/19*2 

1971 nWJNBIA^IriJlLE Ml 
94.73 X7S 15/ 3/1191 

.1976 MBElW tt BASTMMRL 
10X90 7.50 IV 1/190* 

1976 TRBOKiZAZ. BANMWAET 

100.00 7.50 9/ 3/19*3 8 

1178 lumu-wifAR- unmuo 

UXOO 7-38 iv 6/1*88 


98 0-38 0-04 

101 3/8 BJ6 8-26 
in 1/8 XS XU 
97 V* 7-47 6J2 
100 7/8 *.» X30 
Z01 3/6 TJ6 X35 


IDXLIPFIHIS.BBTOBLIC OF' 
I XOO 15/ 4/1963 


90 VS 11.31 X68 

11.(9 

96 3/0 f.41 SJ2 221 

121 .' 

84 31/8 11.16 9-46 
1X33- 

96 7/1 1X28 U-U 100 

95 3/8 9-84 9-17 US 
88 5/8 1X36 9-31 80 

91 7/D- MS *»98 20 

PV* 12-68 X73 100 

86 1X62 1X17 330 

110.1 

84 1X62 1X71 IDO 

lOXi 

87 5/6 1X32 9-13 100 

1XU 

90 5/B 9.96 XID 100 
■XI 

97 3/8 10.78 8-73 100 

12.11 

>3 5/1 11.16 XV 
12.79 

85 3/8 11.21 *-96 500 

470.1 

92 7/8 1X97 9—2 HO 

12.16 640.1 

80 3/8 10.14 9.SS 
11.40 

85 1/2 10.72 *J0 730 

650.1 

97 7/8 12-21 17-OZ *00 

240.1 

67 3/8 1X15 Xlfi 300 

325.1 

85 1/S 11.B2 9.54 500 
1X71 NX 

871/21X4J 9*71 500 

03 VI 11-34 10J1 HI 
12J1 

90 'Vi 11.(2 1X« 300 
.1X04 MX 

95 3/1 12.73 1X29 SCO 
12.93 

M 3/1 1X18 9-U 300 

M 3/8 1 0-35 9.34 (00 
-SO. 

*9 3/S 12.31 1(.16 300 
12.4* 

Si VI 11-67 IMS sm 
'11.74 

M VS 12.10 MS 500 
500. 

84 3/1 U.79 M9 400 
1X86 2*0. 

97 7/8 1X07 8.94 SBO 
50X 

SZ V* U-22 9V36 300 
SOX 

M VI 1X*6 6-W SCO 
12-5* 15X 

94 7/8 1X93 1-08 500 

SB 1/t 12-17 X5J in 
13.0 


1976 INIRREDNA BASRA P 

100.00 9.25 I/U/1982 

1976 Sm*-4BNOCCO . BBS 
100-00 XSO 1/ 3/1968 

1978 8QUIUCB HflS 

100.00 X50 1/ 4/1990 . 

1961* 8 TO C Rro a,cnT of res 
94.75 1X00 1/ 9/1941 

1981* SSEDISH EXTORT CREDIT 
94-50 1X00 15/ 9/1986- . 

1979 xid ram 

99.50 7.818 15/ 9/1(89. 

n ttmsx quawaKi 

ii7i coEsnuCEB.cm or - 
99.50 6.25 1/ 9/1987 

I MWM 

1960 ENSPOBZnKAHS . 

100.00 1X25 15/1 Vi 983 

1981* 8UHIUVUUIS 
99. QO 11-25 15/ 6/198S 

1979 DCHSIO UHU«UT BASK 
10X00 1X00 15/ 1/1985 

MO BQRDXC JSfUmUL BANK S 


'■ 97 1/8 1X09 
P 97 7/8 L3J1 


» 7/8 < J3 
1X00 

91 7/8 1X02 

92 3/S 11-34 

11.86 
92 1/41X32 

81 V8 11.74 
12.97 


100-00 

10.00 

U/ 2/1985 

19(1 


9X50 

10.23 

1/ 4/2*86 

1175 

H rmtrrwv TTfflffMif T ^ ”1 w ' ' 

10X00 

8.75 

11 VL9S7 

1900 

WECIAHJnnEABE ASH 

10X00 

1X50 

IV 4/1918 

1980 

oBLo.crrroF 

99.50 

9-75 

IV 1/19*6 



loo-oo 

10-25 

IV 2/1*90 

19B1* EOKLD BASE 


100-00 

1X00 

30/ 1 (VISES 


In* Minium. 

"FRANCS 

1979 

ABO 


10X00 

*.23 

23/10/1967 


1972 naa-rcmtm, _ 

10X00 4-50 IV 6 (1487 

197* ARSED FXE4NCE 1 

99.50 X» 2V10/1M3 

1976 ARSED MOKE 1 

10X 00 X 73 30/ 7/1984 

1972 ASXAS DEfSWPHJBTBJHC 

10X00 6.75 23/ V1987 

1973 aac n.cnr or 

SX8S 2-50 IV 4/1991 

1972 H8KII OIL 
UQ.QQ W VlWT 

1978 CDFCSABBI TRLEPBOUE 3 

100 JO 6.00 24/ 3/1988 

1*79 GOEBBBABBf TZLEPHCVE 
10X00 X25 28/ 2/1989 

1 472 cornea or EUROPE 
J9.75 7.» is/ 1/1987 

1981 C3BDIT LimSAU - «3 

200.00 ' 11.00 30/ 1/1988 

1*87* CREDIT UD9B41S 

100-00 10.00 2/ 3/1989 

1*72 DS3HA8K.CSKD0H OT 

109.00 (.75 14/ 8/1987 

1979 nJNATW 

100.00 8.00 22/ 3/1987 

1179 ES8ATW 

200.00 1.23 8/ l/istt 

urn* mum 

10X00 ' 12.25 28/ 5/1968 

1173* EOROFDU. . 

99.00 6-75 30/ 5/1986 

1*78 RDROFDU. ) 

18X00 7-50 23/ 5/J938 

‘1979 3SB8F1HA 
99-75 -XM • IV. 7/2989 
1975 nobruft . _ 1 

10X40 '9-75 24/ 2 AMS 

is* znOrau. 

9X50 10,50- . 21/10/1617 

iMt*«u>aa • • ■ 

99.50 14-29 17/ 4/1901 


90 7/8 1X61 ll.a 

93 1X50 1X10 

« 3/8 IXU 10 -S3 

92 5/B 1X22 10-80 

90 5/B 13-43 11.31 

97 9.93 9-02 

9.93 

90 1X*8. 11.67 

14-32 

89 7/6 IX 2D 10-05 

89 3/0 1X35 11-42 
1X51 

96 1/2 13-41 1X20 


95 3/8 1X36 9.70 
10J4 

80 2/4 11-77 8.10 
15.71 

> 94 1/4 1X46 X7S 

94 1/4 11.67 X» 
11.93 

- 86 1X4* 7.85 

1X60 

70 3/2 13.241X60 
15.95 

76 1/4 13-80 XII 

•- 18.85- 

1 » 2/4 1X51 8.96 

90 3/8 IX W 9.13 

76 2X46 9.SX 

1X14 

M 3/8 21.49 !LU 

10J 7/8 1X13 1X52 

‘ 78 13-25 t.U- 

10.21 

92 3/9 10-02 8.66 

97 1/1 10.42 10.04 

1« 1/4 11.24 U-75 
1UW 

841/2 10.26 7.39 
13.02- 

' 87 2/0 1X41 Xtt 
1UA 

» 7/8 1X94 X48 
.1X86 

' Wl/aixw 9-80 

100 10-47 1X50 

WO 1/8 1U8UJ0 


BWflWf 

BWalHUD 


ima ncn u: inrsci cconsrimnn 



500.0 
9.Z7 400 

24X0 
9J9 400 
20X0 
8-BT- (00 . 

400.0 
9.25 800 

600.0 
10.83 900 

350.0 
10-84 500 

9.68 500 

600 


10.22 7.44 500 
1X78 482.0 

600 


1972 HISOPSRS COAL 6 STOL 

99-00 6-75 13/12/19 9? 

1973 WROFEAG COAL 4 STEEL 

99.00 7.00 15/ 3/1185 

1973 EUROPEAN COAL 0 STEEL 
9X25 7 JO 1/ 7/1906 

1173- EGRCFWt COAL 6 STEEL 
9X50 7-25 20/12/1*08 

2971 XDROPBKt COAL 4 STEEL 

100.00 ' 7.7S 10/ 0/1983 

1*70 EUROPEAN COAL A STSH. 
100.00 7.71 27/ 7/1988 

1978 EUROPEAN COAL 4 STEEL 

99.25 7.75 2V1V198S 

1977 EUROPEAN COAL 6 STEEL D 

100.00 X 50 25/ 5/1987 

1979 EtRUWEAN COAL ,4 STEEL 

99-75 ■ 8-75 71/ 9/1917 

7975- EUROPEAN GOAL A STEEL D. 
».2S XOO 12/ 3/IM5 

1977 EUROPEAN COAL 6 STEEL B 

10X00 9-50 5/11/1984 

1960 EUROPEAN COAL 0 PIXEL 
99.00 10.00 20/ 3/1990 . 

. 2 *rr anorcu xHPEsmsn sank 

99.00 , 6-75 I VI 2/1 987 

1971 EUROPEAN INVEHIXrar bant 
9X00 7.00 15/10/1986 

1973 EUR0PBM TERKSUnST BASE 
9X 50 7-00 1/ 2/1168 

1973 EUROPEAN OTESTHENT BANK 
,98.25 7.00 1/ 6/1*88 

1973 EUROPEAN XSTBSTHXST BANK 

99.50 7-00 1/ 8/1900. 

197* EHK7FEAK OTESTHENT BK 0 
91-00 7.75 15/ 3/1968 

1*77 KntOPEA* TDTE5THERT BK D 
*9.00 (-00 10/ 0/1907 

1971 ZStOFLLN KnUlKHNI HUK 

10X 25 8-00 . 1/ 2/1*91 

7975. EUROPEAN UTOSIHEBI 8K 0 

100.00 8-75 2V 5/1985 

1*80 EUROPEAN ISVESTKEKT USE 

100.00 9-75 25/ 1 / 1988 

1981* EUROPEAN INVESTMENT BARK 

59.00 ' 11.50 V 4/1908 

1972 GBJD0 HEBU1POLECAN HOTEL 

99.25 ' 8-73 I/' 9/1987. 

1SU -7HDUST IUm OP nULABS 
9X30 7-00 15/1071*07 

1974 xnremaxz finance 

100.00 X50 10/ 3/198J 

1971 jaBBWMWXP. FEIANCK 

10X00 9-00 15/ 4/1985 

1*72 XBX SXXRSIAHD ELECTRIC 

99.00 6-50 1/ 9/1967 

1977 LSXAIR FIN S 

10X00 0-50 IV 4/1987 

1973 HH&BAGE RANK OP DOHABK 

9X00 7-50 4/i 1/1988 

1178 TOBCEE EDnSXALUIK 

91.50 8-00 d/12/1906 

1972 OSLO.CTTT OE- 

99.25 b,I5 29/ 9/1987 

1971 OSLO.CTTT OP . 

- H.50 0.00 10/ 4/1909 

1977 oslo. an ta • ? 

9X25 X50 4/ 3/1987 

•1979 tmraa mm , 

100-00 XOO 8/ 3/19*9 

im whips nrm n 

10X 00 8.75 15/ 5/1985 

1972 REES XNrRHUXIOWL 

H JO 8-75 IV 9/19*7 

1176 nnUHLT ACCOTABCE 

100.00 7-75 IV 7/1988 

1975 30BASGE USANCE . 

100.00 X75 V 7/1985 

1975 -SAX — FRANCE 
100.60 8.73 tot 8/1985 


1978 sawjff rnawcE xv. 

99-50 8.00 1VU/1S&S 

1980. SOEVAY minx 
100.25 10.75 18/ 7/19*7 

■i960 surra mn. citt of 
10X00 XDJ5 1WM6 

1978 SSUL5H URimR (ASK 
99.50 XOO 0/ 9/1986 

lisp snDUfl munsn banc 
100.00 11.25 S3/ 0/1988 

1579. T1D P0BE1 7 

100-00' 6.50 30/ 6/1988 

i«« raw 

100-00 9.75 28/11/1967 

SAUDI BICVLS 


85 10.34 7.94 

12.73 

.85 1/2 1X23 X19 

16.32 

76 1X74 9>21 

17.20 

07 1/8 9.95 XJ2 
11.11 

90 1/4 1 8.06 X 5R 

81.1- 

901/2 9.82 8.36 

75 1/2 1X60 1XZ6 

14.90 

92 1/t 1X34 9.15 

10.8L 

95 1/4 9-89 X19 

. 98 7/8 9. 45 9.10 
9.64 

73 3/8 X74 9.36 

96 1/2 1X67 10.36 

10.78 

85 VB 10.94 7-91 

1X56 

93 1/8 XBS 7.52 

1X17 

76 lXt3 9.3 
17.0L 

76 12.00 9.21 

1X91 

87 1/8 9.61 X03 

11.17 

89 3/8 10. Z1 8.67 

91 1/8 1X21 X7S 

M 7/8 1X72 9 J3 

96 V4 9.98 9.04 
9.96 

96 V8 1X60 10.12 

1(0 1/2 1X68 11. 1L 
IXU 

75 13.53 XOO 

1X57 

14 VI 13.06 9 JO 

18.73 

97 3/4 11-12 X 70 

98 1/8 9.74 9.17 

IXU 

74 1X55 X7S 

18.85 

97 3/D 9-10 8.71 
9.63 

93 3/8 8-05 XON 
9.74 

93 5/8 10.03 8J4 
11-53 

7* 1X77 9.12 

1X54 

88 1/8 1X47 9J8 

11.75 

93 3/8 10.27 9.10 

11.27 

*6 3/8 10.39 - 9.05 

97 3/8 X75 X99 

79 1/2 1X14 X9t 
1X19 

86 3/8 1X0] X97 

11.97 

* ?=*£ »-6Z 

14-08 

95 1/4 1X43 9,10 
1X70 

TO 15.72 1X38 

94 7/3 9 t K Ml 

■9* ' 11.24 1X97 

9* 21.39 1X97 

*8 7/8 10,44 9jQ 
11.30 

99 a/4 u-» ti.a 

11.32 

tl 1X06 1X49 
as 5/8 11.05 1X30 

11 J 7 


1975 BQCE BAT LETT HDD BE 3 91 
10 X 00 XSO- 1 / 9/1983 

1918 m ALCE 1 IX RAVI SAT B 63 93 
1 O 0 J 0 8 JO U/ 5 / 1*80 . 

192 ? HAT Alffilffi M 9 LEU- K 8 Z 75 
100.00 X 7 S 15 / 6 / 19*7 

* W77 2BZEUDEC CBEBSBQ 99 
10X00 X»0 .. U 6/UU • 

1927 Sums TOSCO - M2 73 

100-00 JJO u 8/089 • 


15.H.X38 

19J4 

JO-M 9.14 
.1X96 

lf-18 1M7 ' 

.21-73 


16.16 1U1 - 

2X43 




"e’rsn- — et.-.m- 
































'•v 


’■M 

' ^ 
(.> 

u 


* 


'n 


■■V 

:> 

• l! 


Financially Thursday.Aprii 15 1982. 

SlssiJS (LARCH 1982 


WestLB 



41 


Advertisement 


YWif 


VWh 


UK* 


Ifraaunuii - 







wait 

hr lot xt per 
-MnUastaad 
r.pmtlim Tnmf 



If 

CMM 

noM 

jriwi* 

UM* 

by 1 st xt par 
JlkWallM 
r i atdiM> f— a 


- - • 





- --- 

fam 

MUM 

Prka 

emre 

mow 

VfeMI* 

I5h* 

hrttudr 


6% ADHA 76/83 ..u™ 
?j 4 % AOTLA 77/32 PP 
TO ADELA 77/82 PP .i. 


7»«% African Dow, Bank 79/86" 

8% African Dav. Bank 79/87. 

6>i’£ Airport Paris 69/84 PP-(G) y 

7%% AK20 7B/83 RP ; 

B% AKZO 78/84 PP 

&4% AK?0' 79/86 PP ... 

9% AKZO 80/90 .. 


SVm Aluaufaaa In’I.’ 75/83 '...‘.l T ., 

*?*% American Expr. Int'l. 78/87 

«,% AMEX Intrr. 77/84 PP 

7V/i AB8S3 Rnance 76/63 PP .... 

f?«% ARSED Finance 77/87 

7V& ARBED Finance 78/86 PP 

9% ARBED Ftnanca 80/07 PP 

6*»% Ardal-SunndBf 77/89 PP 
10V% Afdsl-Sunnd&l 81/89 


7*i% Ai&entlna 77/84 

6>*% Argentina 78/86 

6*»% Argentine 73/88 ............. 

7*r% Argentina 79/88 

7% Asian Day. Bk. 68/84 ......... 

71.% Asian Dow, 0k. 78/83 PP 

7% Aslan Dew. Bk. 77/85 ; 

P*% Aslan Daw. Bk. 78/88 J. 

7VA Asian Dev. Bk. 79/89 

EVA Asian Dev. Bk. 80/90 

10% Asian Dav. Bk. 80/90 

10% Aslan Dav. Bk. 81/91 
1tft% Asian Dev. Bk.. 81/89 . 

7*j% Aumar 73/BB (S) — ................ 

9% Au mar 76/84 (G) ~ 

7VX Aumar 77/84 (G) —■ 

64% Australia 67/82 ... 

6\% Australia 68/83 

ff : % Australia 69/84 

74% Australia 69/84 


7% Australia 72/87 

84% Australia 75/82.11 PP 

74% Australia 70/83 

54% Australia 77/82 PP .. 

54% Australia. 77/89. ; i, 

6% Australia 78/88 .v. 

8% Australia 80/87 PP — 

84% Australia 80/90 — : 

94% Australis 82/91 «s. 


94% Australia. 81/91 ... 

64% Auatr. Ind. Dew; Carp. 72/87 

64% Rep. of Austria 89/83 

9% Rep. of Austria 75/83 i . . .... 

84% Stop, of Austria 75/33 PP 
84% Pep- of Austria 75/87 1 


74% Rep. of Austria 76/86 

64% Rep.- of Austria 77/85 

7% Rep. of Austria 77/87 TP 

64% Rep: of Austria ' 77/87 PP — 


54% Rap- of Auetrto-78/90 PP 
54% Rep. of Austria 78/90. ...... 

64% Rep. of Austria 79/84 TP 
7% Rap. of Austria. 79/87 PP 


64% Rap. of Austria" 79/89 PP it. 
74% Rap- of Austria -79/83 PP ... 
84% Rap. of. Austria 80/86 PP ^ 


BV™ Rep. of Austria- 80/90 PP .... 

74% Rep. of Austria 80/90 PP 

8» a % Rap. of Austria 00/32 

7% Atrtoplstos - Catalans 75/85 PP .. 
74% Autopistas Espanola 69/84. (G) 
8% Autopistas Espanola. 71/88. (GJ 


— 95.25 

-- 9850 

97.00 

8AQ 

7.40 

7*2 

' 13*9 
17*2 
1658 

1.00 

0*1 

0*3 

1. 4.83 

8ue 16. 652 
dun 1. 852 

88.15 
w« S7>76 
— S5r5D 

8.78 

9.12 

6.81 

1157 

11.03 

10*8 

4.17 

558 

1.40 

1. 6*8 
■ .. 1.1157 

1. 3.75— 84D 

— '96*5 

— 9050 
07.75 

• S7*D 

8.05 

6.83 

7M 

9*B 

11*0 

1159 

10.46 

950 

1.17 

2*0 

3*2 

8.12 

1* 6*3 

1. 4*4 

1 3,88 

15. 5.86— 80S 

99.10 

8*2 

9*3 

0*2 

1. 851—830 

, ,88.00 

6*5 

-858 

4.79 

IS. 157 

83*5 

7*4 

10.57 

ZOO 

1. 454 

— 96.12 

856 

10.46 

1*8 

. 1.1153 

— :■ 86.75 

757 

10*8 

5.17 

"■ 1- 8.83— 87S 

.— 8650 

•w. 8950 

8*7 

10.06 

11*8 

11*1 

4*0 

5.17 

1.10.86 

1. 6.07 

..... 8950 
10450 

754 

10.34 

10.47 , 

9*34 

.358 

7*6 

1. 752—830 
■ 1.7.89 

‘ «1 M 

8*4 

11*1 

2.60 

,1.10*4 

86*5 

754 

12.39 

2*2 

1. 3*5 

«... ■ 7350 

8.10 

12.78 

4A8 

1.1154— BSD 

73.75 

9A0 

1158 

7.08 

: 1. S5S— 89S 

-93*5 

755 

7.46 

252 

1, 9.75— 84S- 

9750 

755 • 

1051 

1.00 

1. 453 

— - 95.00 

7*7 

■8*7 

-3.00 

. ' 1 455 

84.60 

6. St 

851 

6.08 

1. S.88 

' 88-7S 

8.17' 

9.43 

7*9 

1. 859 

93.00 

9.01 

959 

858 

1.1150 

10150 

9*6 

9.72 

8.0B 

1. 550 

. 101.70 

953 

9.71 

9.00 

1. 451 • 

104.50 

10*9 

9-8S 

7.64 

15.10*8 

92.50 

6.11 

10.S 

3.19 

1. 2.79— 880 

9750 

9*3 

10.19 

2*7 

15. 8.77— 84S 

94*0 

8*3 

10.75 

7 , 25 

t. 754 

... 99*6 

656 

’ 7.7B 

058 

1.11*3 82S 

: . 99.30 

650 

7*3 

1*3 

1. 8*4— B3S 

9950 

653 ' 

850 

153 

1. 2.75— 84S 

^.i.- 99*5 

7*0 

'757, 

258 

1.11.75— 84S 

98.75 

7-09 

751 

4- S3 

1. 7.78-678 

___ . 89*0 

8*7 

10*8 

0*8 

due 1. 552. 

98.80 

756 

859 

0*2 

1. 353 

• .98*7 

654 

. 858 

050 

1.1052 - - 

85.50 

6*6 

' 8*0 

758 

" 1.1155— 88S 

.... 87*5 

8.66 8.66 

-6.42 

1. 9.88 

87*0 

8*5 

8.68 

5.67 

1.1257 ' 

98*5 

8*6 

8.41 

752 

1.350 

103*0 

8.10 

856 

858 

15. 251 

' TOO*fi 

9*5 

9*2 

9.09 

15.1251 

93*0 

7*6 

9.55 

255 


— 8850 

650 

8*8 • 

1.00 

1. 4.75 ■ B3& 

100*0 

8.86 

8.67 

053 


S. 98.75 

856 

10.13 

1*0 

1. 4,19—630 

97.75 

8.70 

9*6 

5.06 

1. 5.78—87S • 

96.00 

557 

8.95 

4.09 

.2. 5.83-88S 

.... 95.60 

7*6 • 

8.47 

3*0 

1. 453 — 8SS 

«. 93.00 

753 

10.11 

2.65 

4. 1.8$-87D 

93.50 

7*2 

954 

2.74 

• 1. 2.83— 87D 

... - 87.62 

65S 

10*0 

356 

1. 9.64— 07D 

.- 85*5 

8.74 

10*3 

4.19 

15. 754—880 

^ 81.50 

7.06 

851 

858 

1.1T55— SOD 

...i 93.75 

7*0 ' 

9.74 

2.42 

1. 954 

89JS 

754 

9.52 

6*2 

1.957 

_ - 86*7 

7*9 

10*4' 

4.19 

1,254—830 

— 88.50 

8*8 

959 

7*2 

1. 9 89 

“ 96.75 

852 

950- 

4*2 

.20. 658 

^ 94*S 

8.75 

950 

6*2 

20. 658 . 

82.00 

857 

‘ 9. 68 

8*2 

2a 850 

88L50 

8.76 

951 . 

8*7 

1- 850 

93*0 

857 

954 

7.87 

1.1057 — 8G3J 

... 90*0. 

7.73 

11.12 

2.79 

.- 16. 1.85 

965Q 

751 . 

9*0 

2*5 

1. 7.7S-S4S - 

« ■ 94.75 

8*4 

1051 

2.40 

1 JO.T7t-06D , 

... 90.30 

7*8 . 

1054 

2 se 

.; 1.ia78— 87D 


WestLB SD Certificates (Schuldschein-lndex) 
5 years maturity : 9.30% 


74% Autopistas Espanola 79/86 PP (G) M 
747. Banco N. Desafrollo 79/86 (G) 

8*/. Banco M., Obraa 71/86 (G) miilltHMM 
74% Banco N. Obraa 77/82. PP (G) 

7% Banco N. Obraa 77/82 PP' (G) 

7% Banco N. OBras 77/84 .(G) 

54% Bk. America Overa. Pin'. 78/90 

6% Bank or Tokyo 79/86 PP 

7 1 -% Banque Ext. Algeria 77/83 — — . 

74% Banque Ext. Algorla 78/85. i— 

7VA Banque Nat, Algeria 78/83 . 

64% Barclays Overs.' inv. 73/39 

8% Barlow Rand. Inv. 78/82-1 PP 

8% Barlow Rand fnv, 78/82 II PP .... — ..—V 

74% BEG Rnance 76/83 PP as see— a ease 

8% Bee cham Fin. 76/83: 


91.75 
8450 
95.00 
98*5 
98.08 
81 *6 
84*0 
88.50 
97.15 
89.46 
9650 
86.10 
.99.00 
89 *0 
97.12 
98*5 


103.50 

98*5 

92*S 

99.35 

90.30 

92.88 

85.00 
34.85 
91.75 
97-25 
81.25 
90*5 

92.00 


104% Belgeleetric Fin. 81/89 — — . — 

11% Balgelecric Fin. 81/91 — ■ ■ ■ 

84% Bergen 7S/8S - — 

7V«. Bergen 77/89 

84% BFCE 75/83 (G) — — 

84% BFCE 76/84 (G) 

"7% BFCE 77/87 (G) — 

54% BFCE 78/88 fG) — 

74% BFCE 80/87 (G) — 

84% BFCE 80/35 (G) — — 

84% BNDE 77/07 •• 

64% BNDE 78/80 

94% BNDE B0/B8 

64% Borregaord 77/84 PP .... ■ ■— _ *"*' 

84% Brairan lniri. 73/88' ■—— — — 

64% Brasil 72/87 — 

84”'o Brasil 76/09 **—■ : 

74% Brazil 77/84 

64% Brazil .78/86 

7*4% Brazil 79/87 — — ■••**’• 

B% Brazil 79/87 

94% Brazil 80/W 

64% Brenner 68/83 ( G ) 

54% Bnixellrah-Lembert 77/84 PP ~f~ 

84"'. Burnish Oil 70/86 “>.“■■ 

♦4% Canada 78/83 . 

B% Canada 78/84 

6% Carlabarg-Tubory 77/87 PP • 

84% C.C.C.E. 75/85 (G) — — 

84% C.C.C.E. 76/86 (G) 

7% C.C.C1E. 77/89 (G) ............. 

54% CECA 85/83 

71/86 ^ 

72/87 ' 


94.00 
99.TO. 
93.75 
87 JD 


7 JO 
8.58 
8A2 
7J3 
7.14 
7.62 
680 
6.78 
7J2 
8.T1 
781 
7.80 

.8.00 

8.00 

7.72 

B.14 

10.19 
10.63 
8.91 
7J6 

8 JO 
8JS 
7.54 
6.76 

8.19 

8.86 

8.74 
8.31 

10 JD 
7.07 

yssa. 

7.TB 

18493 

.857 

7.74 


10.68 
1248 
9.58 
10J9 
10.72 
10J5 
834 
- 9.72 
9.52 
1228 
1145 
9riO 
10.81 
10.13 
9.48 
' 9.18 
938 
10-38 
9.71 
9.87 
8.76 
9.08 
887 
930 
9.16 
9.24 
986 
13.17 
1180 
1035 

-889- 
r8.13 
: 888 
J1J6 
-1235 


2.92 

3.92 
486 
037 
084 
250 

8.58 
383 
184 

• 254 
082 
788 
0.37 
OA6 

1.58 
1.58 
7.17 
980 
'206 
3.GS 
135 
226 
483 

5.79 

4.79 
1279 

2.36 

382 

635 

260 

"630 

5.50 

430 

208 

283 


1. 286 - • 

1. 386 
. 1.11.T7^-86S 
due 16. 882 
due 16.10.82 - 
1.1084 
■ 1.1180 • 

- 153081— 83D 
1.1183— 80D. 1 
1. 383 

1. 589 ' ■ : - 
due 15. 8.82 ' 
jdua 15. 982 
1.1183 - 
1.11.83 
1. 689 
1.1081 

- 1. 581— 86D 
1. 281— BSD 
1. 7.81— 83S 
1. 7.82— 84S 
1. 283— 87S 
15. 186— 88S 
15. 1.87 

is. i «»— res 

1. 4.83(8287) 

1. 3.86 
1. 788S 
1.1084 

1.10.79=885r- 

1.10,76— 87S 
1,10.82(8086) 

1. 584 


.v 


74% CECA 
64% CECA 
7% CECA 
B4% CECA 
74% CECA 
8% CECA 
84% CECA 
7*,% CECA 
74% CECA 
6% CECA 
54% CECA 


72/88 
73/BB 
73/88 


75/82 

75/85 — — 

76/83 — 

76/86 

78/88 


100.00 
9885 
101.00 
98.25 
96.50 
84.75 

78/90 — — 

B% CECA 78/90 PP 

7% CECA 79/91 ■ • 07.75 

94% CECA 80/88 — 100.85 

74% CECA 80/SO 9275 

74% CECA 80/9 2 — ... 3210 

10% CECA 81/91 103.70 

94% CECA. 82/B7 ' 102.00 

94% CECA 82/94 101J0 

74% OE.D. South. Africa 78/82 PP (G) — .94.00 

7% CESP 77/87 (G) - 

6% Chase Manhattan. Ov. 78/93 8275 

7% Chrysler 69/84 . — 9200 

64% Cl BA- GB GY ax. w. 75/85 PR J3J5 


8625 

'850 ' '11.42 

4.75 

1- 1-87 .. . 

' 87.15 

9.18 1151 

5*3 

1. 8-87. ■ 

8350 

9.88 10.96 

6.17 

' 1. 6*8 

33.00 

6.89 .8*3 

1*3 

1. 8.74 — 83S 

89.75 

6.41. . 10*5 

2.71 

. 15.1254 

98*5 

8.86 9.89 

2.03 

t-.11.78— 85D 

. 8550 

457 - 9.07 

■ 1J4 

' 20. 5.83 • 

93-75. 

5*3 8*4 

2.11 

10. 554 ■ 

84*0 

' 7.12 : . 9.7Z 

5.67 - 

1.12.85— 87D: = 

99.05 

8*8 9.05 

157 

1. 451— BSD . 

97*0 

8.72. 9*6 

259 

1. 7.83-8BD" -. 

91 .7S 

7.63 8*2 

7.00 

I.' 451— 890 

.9750 

5.64 8*1 

' 1.00 

1. 4.71-^-830' • - - 


756 S.58 

2*3 

1. 5.77-860 

32.40 

7.03 9.37 . 

■ 3.16 

. 1. 7.7B— 87D ' 

93; 75 

7.47 957 

. 3.12 

2. 1.79— 88D . 

: 82*6. 

7.05 9*8 

1 3.37 

1. 4*9— reo 


ii!=“ 

(G) 


96.90 

as jo 

96 JO 
9225 
9270 

88.75 
9200- 

-96.00 

98.25 

94.30 

9220 

86J6 

8425 

95.12- 

93.76 
9250 
34.05 
9200 
96J0 
9225 

99 JO 


64% C.N. Auto route* 69/84 (G) 

64% C.N. Energie 69/84 PP (G). 

64% C.N. Telecom. 86/33 
84% C.N. Telecom. 70/95 
74% C.N. Telecom. 78/83 . . 

64% C.N. Telecom. 79AS7 (G) I 

74% C.N. Tolecom. 79/87 PP (G) 

74% Comal co 71/88 — — ..... 

7% Com. Fed: Bectr. 77/82 PR 

8% Com. Fed;. Bectr. 77/84 ; — 

74% Cpm. Fad. Elactr. 77/8S 

64% Com. Fed. Ehrctr. 78/88 

5% Commorebank IntTI. 79/84 "PP . 

44% Comp. F. Deutsche Bk. 78/83 PP . — : 

S% Comp. E. Daucache Bk. 78/84 PP ... 

84"» Comp. Franc. Petr. 75/85. 

64% Comp. Franc. Petr. 77/84 
84% Conaorzio 70/91 (G) 

64% Copenhagen -64/84 

7% Copenhagen 68/83 — — : — . 

Copenbagan 69/8i — — £*?2 

74% Copenhagen 71/86 9740 

74% Copenhagen 72^86 9*J5 

6% Copenhagen 78/90 

7% Council of- Europe 73/88 

84% Council of Europe 70/83 — -. — .... 98 - 93 

74% Coimcll of Europe 76/83 .......... 98.16 

7% Council of Europe 7v/B3 .9250 

Council of Europe 77/B7 ' 90.15 

®4% Council of Europe 78/86 PP — 0625 

64% Council of Europe 78/88 ...... ..... 88 JO 

64% Council of Europe 78/88 II ............... 87JS 

§4% Council of Europe 78/88 III 8745 
74% Council of Europe 78/69 

90.10 

101. 15 

101.75 
TOG- 50 

101 JD 
93 JO 
S7J» 
9450 

89.75 

99.00 
9210 

98.75 
93.90 
97.87 
95.12 
9650 
9276 

9100 

98.75 

99.15 
.9240 
8855 

95.00 
8276 
9050 
8290 
9S5D 

90.76 
9B5D 

10150 
10155 

04% Dan Norsk* Ind. 77/89 (GJ ; ft® . 

6% Dan Norsks liwf. 78/90 (G) r 80J* 

64% District' Perish 68/8* . (6) — 

1p4% EEC 81/82 : 

94% EEC 82/94 101,75 


74% Council of Europfl 79/89 
84% Council -of Europe 80/90 

10% Council of Europo 81/91 

184% Cound! of Europe 61/91.--. 

10% Council' of EuropO 82/9 2 

64% Counfl ulds ln’1. 72/07 i." 

8% Credit National 77/87 fG) ...... 

54% Credit National 78/83 PP' <G) -a. 

64% Credit National 79/89 (G) 

9% CVRD 76/84 - : ..... 

84% CVRD 76/86 . 

8% Deimler-Banz 70/85 ..... 

*4% Dalshnwa Paper 78/83 PP — 

6% Danish Export 77/92 PP 


54% Danish Export. 78/83 PP 

84% Don Dansko Bk: 75/88 .. . 

7% Denmark 89/84 — 

647, Denmark 72/87 .. — — 

64% Denmark 74/89 . — — 

8% Denmark 76/82 .. nwM 
W,% Danmark 77/83 

»4% Danmark 77/ST 

54% Denmark 78/84 

6% Denmark 78/88 

54% Danmark 79/85 
64% Denmark • 79/88 
74% Denmark 80/88 - — 

*4% Denmark 88/92 - 

94% Denmark 80/90 PP » 

10% Denmark 82/88 
104% Denmark 82/92 


204- 

242 

759 

203 
7.08 
659 
B58 
758 

9.42 

858 

8S5 

9.64 

956 

957 
6» 
7.49 
7.18 
7.14 

754 
271 
651 
274 
205 

755 

7.04 
858 
753 

7.12 
24B 
752 

755 

231 

4.80 

553 

853 

657 

204 

558 

756 

9.78 

756 
.752 
750 
758 
254 

750 
755 
653 
7.2S 
292 
7; 16 
7.18. 

758 

232 
954 
9.83 
290 

-9,82 

659 

290 

ao8 

759 

9.00 
266 
852 

658 
213 ' 

6.04 . 

854 
759 
7.18 
227 
207 

7.00 

8.12 
S.S3 
7*25 
235 
■754 
242 
203 

9.04 
956 
10*0 
7*43 
633 
277 
288 
207 

757 


7.73 

258 

753 

8.99 

9A0-. 

217 
-957 

‘ 9.93: 
•9.fe 

956, 

851 

951 

954 
950 
9.46 

3261 

8A9 

8.24 

8.14 
. 9.08 

203 

1058 

292 

950 

859 

219 

9.75 

219 

1150 

1157- 

11*45. 

11*42 

206 

650' 

299. 

9.0T* 

. 951 - 
UU7 
7*42. 
1ST 

7.15 
281 
290 
9.07 

7052 
9 JOB 

TI52 
232.. 
95B 
-10L40 
270 
288 
288 . 
SSI 
953 

243 
-9.64 
'955: 

205 

218 
209 

10.05 
1052 
3.39 
. 859. • 
850- 

1055 
950 

1056 
9 AS 
7.73. 
.210 

959 - 

955 

1056 

10.02 

850 . 
1054 

: 9,73 

1057 

- 958 . 
9.75 
9,77 • 
9.95 ‘ 

851 
953 

. 956 
0.77 

956 
260 
3.05 

244 


3*43 
' 0.71 

157 
1.50 
2A1 
658 

, 5.73 
459 
656 

. 5.11 

7.75 
6.68 
283 
4.73 
205 

. 050 
658 
1152 
255 
350 
. 1*41 
152 
1.58. 
250 
1.04 
452 
5J71 
■■'2t7 
0*42 
2-17 
202 
3.-89 

1.75 . 
1*8 

. 1.75 
13*9 

255 
4*43 
2J1 
IM 

, 217 
4*0 
457 

256 

• 3.06 

053 

057 

1,07 

3*49 

.455 

4*3 

4*19- 

4*49 

350- 

5*41 

258 

655 

-7.45 

7.7B 

225 

5.60 

1S2- 

455 

158 
4.57 
2*3 
1-33 
05B 
.1.17 

456 

253 
267 . 
652 
0.42 
1.12 
5.12 
-153 
553 

.253 
283 . 
.353. 
853 
#208 
290 
*90: 
357 

254 
2*0 
264 
7.71 
1*0 

-230 


15.1252' • 

1. 278rr85D . . 

- . 1.1053 ■ 

1.10.92 — 060. . \ 
1.11.88 — - 
1. 4.85— SOD. , 

1. 853^000- 
15. 284-910-..- 

1.1255-08 . 

2. 1.90 

2. 9.85— 82f> . . 

.2 35>-6lD'- 
.. 20. 157 
' 20. 157-84 
due 20. 7.82 

i.ii:B3taa^87) . . 

1. 954— 83S 
1. 7.75— 84S ' .: 

1 .10.88 
1. 3.76— 84D 
1. 255—840 - 
1.11.74—839 • 
1.10.76— BBS.- . . 
12 283 ' 

1.- 3.07 ... - 
121257 
1. 5.77— 36S 
duel. 9.82 
. 1.284. ' * - ' 

1.1152-860 • 

1. 454^880 " 

' 1. 154 

• 1. 5.83 . . 

- 1. 154 

1. 550-85S ' 

1. 7.84 ' 

1.T.77 — BID 
. 121270— 84D . 

- 2. 5.72— 83S t . 
1. 6.75— BAS 

1. 4.77— 86S ■ 
1.1251— 60S 

- 1.11.81— BOS 
1. 7.79— 88D 

- 1. 2.79— 830 

1. 550*530 
1.1253 

- ■ 1.1153— 07D 

1. 750 

12 B. 84— 860 . 
1.1154— 88D ; . 

1.1151— 88D 
1. 5.83 — 630- 
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7.87 
7*2 
7.16 
7.80. 
7.85 

”7.55 
7.34. 
5.57 
7.04 
6.78 
.,7.81 
7.14 
7.63 
7.20 
. 250 
754 
- 240.- . 
’ 75fr. : 
8*1 
8.00 
K-244- 
6.61" 
•853 
10*0 
9 .re 

7.01 


6.76" 
;io^ 
9.52 ' 
. 10.00 
10.00 
273, 
- 8.20 
.1 6-71. 

852 
. 9*9 - 
■. 8.97 
1052- 

9.08 
11.28: 

'20.29 

11.06' 

9.09 
10.61 ; 
14.13 
15*7’ 
17.93 

• M52-' 

I. 0.49. 

' 7 36 

1 7-71 a 
: 8*3 
'10*46 
ia.i&' 

- 244. 

952 
. 9.05 
9.99 
9*3 
9*48 
9.50 
955 
9.96 
557 
'9.96 
9.% 

II. 10 
11*0 
10.48 
1051* 

8.31 

852 

8.77 

851 

9.76 

10.73- 

11.17 

9.10 
•8.41 
‘8.59 
10.76. 
10*7 

7.75. 

8.19 

8-14 

8.16 


8* 

8.83 

9.07 

10.83 

.7.50 

'7.13 

,7.97 

8.11' 

.211 

853 

215. 

S.S3 

852 

'8*8 

9.11 

1152 

10.86 

10.00 

13.03 

12.78 

10.26 

276 


' A-JS ’- 
5.13 
"L7f - 
. ^*3. *. 
■'-256 
4-00 
. -Slob-.- 
0.00 . 
952 •' 
3.64 . 
358 v 
4*42 
4.95 ; 

250 

0X8 . 

1*5 

I-.7G-. 

IS-: 

5*5 ' 
2*46 
257 ' - 
2.90 

■' 4J I*S'.~ 
2*3.. 
7<42. ' - 
5.17' 
558 
057 „ 
1JB’- 

-4.75 

6.75 

4*5 

4S 

852 

9.62 

1.17 

5.08 

5.75 

4*71 • 

4.17 
250- 
3 *6 • 
3*8 
254 
292 ' 

5.62 
150 
5*42 
352 

251 

2.76 

■ -2,40 •' 
452 
553 
0*S 
753 
152 
4.00 

6.08 
5:09 
1.67 . 
4:75 . 

5.69' 

200 

2.05 

1- 17 
2iO0 
353. . 
55B 

1.17 •' 
217 
4*5 
750 ; 
8*5 
150 

2- 54 -j. 
2.67— 
0.67-i: 
Z.82: 

■M.1I8V! 

5.07 

5.09 

352 


i; 7,73^-B3S . 
1 : 854-«a> 
'.16*253-" . : 
,1.'950P ' *' • 

. .1-458. 


~l f . *.78^923:, 

. .5.1254— eea 

'T;,554^07tf- 
^..1* 1.77-91D. 

, ■ f; 1.78 — 87S- 
...1.1054 
dub i. S52 
1. 75»r: 

- •- i;‘1. 84 '--• 

. 16. 954 07P 

■ • 1. 'S.73-85S' : 

- IT. 753-C87S 
16. 954 '" 

■;■■ ” -1.12:77^660 

1. 7,78—870 

' ■.-'•1. , 7.79ti53S. 

.. . J.9.72-84S ' 
-- 1:*%70^86S . . 
,, 1..27B-87S 
'T.J1.70— 07S- 
.16, Z83. .. . 

' " l!753' 

. 1. 153-570 

t. 158 
T. 7.06 
15. 7.89. 

1. ZW 

' 1..351 . . . 
15.1151 
-1. fi-79 — 83D 

I. 287 

. ...1. 1*8 . ; 

1212,96 

J. 6.77—880 
1. 4.78— 87B 
:1-. .3^9—890 

■ 1.11.79 — 88D- 

121054- . 

1. 3.72— 8SS 
16.11.87 

• r. 453 " 

1. 957; - ■• 

15. 455 
T,. 9.77-^-860 

1. 9.7B—87D 
' ' 15. ’9.75J-84S 

• M5-87D 

. f. 2.78-880 
due 1. 7.82 
‘ 11-2.90 
1,3.7Sr-84S 

-.. 1- 5.77—853 

•.,-.1- 5.7B— 88S 

2. 278— B7S 
1.1253 

2. 1.78— 87S- 

• ‘1. 2*— 87$ 

. 1. 4.79— 88S 

1. 5.79— 850 
., 1. 6 -72 — B3S 
1. 5.73 — 84S 
- . U 2-77 — BBS 

1. 5.78— 87$ 

1. 6 J83 

. 1.6.07 - , 

.756 ... 

' 1*059 • . 
r 2..75Q 
:• 1. 4.01—830 
-.-JW0.7A-84D 
-•-•1*1254- 

it* *1*5.86 

- 12 1.86-900 

2. 657 
1, 3.86 


7>,% Mexico 77/84 

5% Mexico 78/85 

11%. Mmden .21 /SS ......... 

BV/a Mchalin Finance 80/87 PP 

8*,% Midland Int. Rn. 80/00 ..... 

647. Mitsubishi Chemical 19/84 

‘ Mitsubiahi PatTO 78/83 

9% MODO 75/63 - 

7% Montreal 89/89 

6% Montreal 72/92 

6?»%- Montreal 73/93 

S>2% Montreal 76/88 

7% Montreal 77/87 

7V& Mortg. Denmark 69/84 (G) 

7% Mortg. Denmark 73/88 (G) 

8>s% Mortg. Denmark 80/90 (G) 

10»i% Mortg. Denmark 81/31 1 

6»<% Mortg. Bk. FInl. 69/84 (G) 

84% Nafi. Mexico 76/83 PP (G) 

7% Nafi. Mexico 77/82 PP (G) 

8%% Nafi, Mexico 77/84 (G) 

8h% Nafi, Maxico 77/64 PP (G) 

11% Nafi. Mexico 82/90 <G) 

64% Nat. Bk. .Hungary 77/85 

7% Nat. Nsdari. Fin. Maat 79/88 PP 

8% Nafi. Westm. Bk. 33 / 'S3 

11% Nat 1 !. Wes tin. Bk. 81/91 

gr a % Nat‘1. Woatm. Bk. 82/32 

8% Nedari. Gasunia 79/86 ... 

84% Nodorl. Gasuma 80/87 * 

6h% New Brunswick 72/87 

7VA Newfoundland 69/94 

8% Nawfoundland 71/86 ....... 

6^% Newfoundland 72/87 

64% Newfoundland 73/83 . 

M*% New Zealand 69/34 

74% New Zealand 71/86 

7% New -Zealand 72/87 , 

7*>% New Zealand 76/83 

7VA New Zealand 78/86 V 

&»% New Zealand 77/84 ; .-. 

5V/. New Zeeland 78/86 

•- . 6% New Zealand 79/86 PP 

6^% New Zealand 79/87 

7 1 *% Naur Zealand 79/87 .; 

K.% New Zealand 79/84 PP 

7*1% New island 80/88 — ,... 

9*% New Zealand 81/89 

8h% Nippon Housing Loan 79/84 PP 

•« 64% Nippon Kokan 79/84 ...^ — ■ 

5 Nippon -Steel 73/35 

8*,% Nippon T + T 35/82 (G) 

7\% Nippon T + T 76/83 (G) 

' 54% Nippon T + T 79/87 (G) ...... ' 

S%% Noroem 78/85 — .... - 

• ••• 74% Noroem .79/80 PP 

. . 5% Norddt. LB Int’l. 78/84 PP 

64% Nordic Inv. Bank ,79/86 i* 

84% Norge* Komm. Bank 70/85 (G) .... 

7% Norge* Komm. 'Bonk 77/89 (G) 

6% Norge* Komm. Bank 77/89 I (G) 

6% Norgea Komm. Bank 77/89 U (G) . v — 

6% Norgeq'Komm. Bank 78/90 (G) 

64% Norge*' Komm. Bank 79/89 (G) ......... 

7^% Norges Komm. Bank 79/89 PP (G) ... 
74% Norges - Komm. Bank 79/91 (G) .... 

. . 84% Norgea Komm. Bank 79/94 (G) ......... 

84% Norplptf ' 76/84 

8% Norplpe • 7B/8B — — - 

6% Norpipe 77/89 i 

74% Noreea Gas 78/88 

7% Noraaa Gas 77/89 .1 ........... 

9% Norsk Hydro 75/87 ..... — 

8% Norsk Hydro 76/88 

64% Norsk Hydro 77/89 — ... — 

54% Norway 77/82 

44% Norway 76/83 

44% Norway '78 /83 — 

64% Norway 79/64 — ..... 

■ . 74% Norway 80/85 — 

74% Nome. Mortgage 77/87 ...' — ; 

6%'Norw. Mortgage 77/87 

74% Nova Scoria 71/86 

7% Nova Scot. Power 72/87 

94% Nuclebrer 89/88 G 

64% Occident Int Rn. 78/90 

64% Occident. 'Overa. -68/83 

6% Oester. Donaukr. 59/84 (G) 

54% Oeetar. Donaukr. 73/88 (G) 

84% Oester. Draukr. 75/85 (G) * 

7% Oast a. Wirtsch. 67/07 (G) 

7% Oast H. Wirtsch. 76/83 PP (G) — . 
64% Oast. Ind. Vsrwaltimg 78/85 PP ' (G) 

04% Oast Inv. Kradir. 79/84 PP 

7% Oast. Kont roll bank 76/83 PP (G) ... 
64% Oast Kontrollbenk 77/84 PP (G) ... 
64% Oast. Kontrollbank 77/84 PP (G) ... 
64% Oast Kontrollbank 77/84 PP (G) ... 

6% Oast Kontrollbank 77/85 PP (G) ... 
54% Oest Kontrollbank 78/84 PP (G) ... 
64% Oast Kontrollbank 78/88 (G) ......... 

_ 6 % Peat Ko ntrollba nk 79/B7 P R (G) .. . 

’ % ..74% Uoxf. "Ko'iTDdTTbanV 79/89^.7..T”~.-.' 
y : ;E_S% Oest Kontrollbank. 79/B4 PP 
*1 >74% Ofast KDirtrollba'iilc.' 79/86 ppi ps)--^ 

■* ; 8V, Oast. Kontrollbbnk 83/87 (G) 

84% Oast. Kontrollbank 80/85 PP* (G) - ... 

84% ObstT KdntrbUba'nk 80/88 TG)' .:..r..r. 

8% Oest Koh^roffbank 80/87 PP ...... 

84% Oest* * Kontrollbank'' 86/82" 

74% Oast KoptroJIbank 80/88 PP (G) 

104% Oest Kontrollbank BT/9L 

64% Oast. U.ndsrbaok 77/82 : M .-- 

i,. 64% Ontario 69/84 

6% Ontario 72/87 ^.7..: 

r 74% Ontario Hydro 71/88 

64% Ontario Hydro 72/87 „'.L....u,..^ 

64% Ontario Hydro; 73/88.. 

74% Oslo 89/84 

74% Oslo 71/87 

64% Oslo 73/90 ..... 

9% Oslo 75/87 ; 

84%. Oslo 8o/9a ._ .; • 

64% Papua 73/88 

64% Packar-HBnhitin 77/87 PP 

74% Parkar-Hannj'fin;79/aTPP ...„..._; 

84% Pamax 76/83 

7% Pemax 77/B4 ' 

7% Pamex r i9y«6 .. 

11% Pemex 82/80 

7% Petrobras -77/B4.-,-i- : ’ j 

7% Potrobrak '78/88 . - 

8% Patrobraa -79/89 ^ 

74% Philippine 77/84 , 

64% Phaipplne-78/85'.:... 

94% Philip Morris Int. 82/92 "... : 

54% PK-Bankdn 78/88- 

84% PostlpBnkki 79/85 PP 

74% Privatbk. : 'Copanh.' 77/83 Pp. ' ' ' - 

64% Pyrhn Autobahn 77/89. XG) 

64% Quebec 72/87 ~ 

. 74% Quebec 77/87- 

74% Quebec 77/87 : T 

6% Quebec 78/90 ..-. ■ 

104% Quebec 81/91 " . y 

104% Quebec 8Z/92 ; 

64% Quebec Hydro H. 69/84 

74% Quebec Ftydro El.' 69/8# : 

8% Quebec Hydro El. 71/88 

. 64% Quebec .Hydro El. 72/87'- .: 

6*^% Quebec Hydro El. 73/88. 

"* ' 64% Quebec Hydro El. 77/87 

. . 64% Quebec Hydro. El. .77/87 

104% Quebec: Hydro El. 81/9 1 

84*4 Queensland Alu. 70/85. 

54% Pauls ruufcki 78/88 (G) 1 .-. 

74% Reed Paper 73/88 

74% Renault 80/85 PP : 

104% Renault 81/86 PP 

84% Renle 76/82 (G) : 

8% Renfe- 77/84 (G) 

7% Renta 79/87 (G) 


94.10 

88.25 
10U50 

re.ro 

96.70 

95.00 

95*5 

99.00 

91.75 

84.75 

84.00 

93.25 

91.10 

97.75 

89.00 

91.15 

101.25 
9750 
9650 
9850 

96.50 

96.00 

99.50 
8450 

91.ro 

97.50 
10650 

104.00 

98.00 

101.00 

93.50 

98.00 
99.05 

92.00 

82.75 

93.00 
96*5 

97.00 

99.10 
97*0 
95*0 

88.00 

89.25 

89.25 

92.65 

97.00 

95.00 
103*5 

94.00 

95.15 

91.15 

99.65 

98.10 
87*0 

89.85 
8050 
9350 

90.25 

99.75 
B4.75 

88.75 

08.85 

87.75 
‘69.25 

92.50 
02:30 
9355 

99.15 

t so 

BO 

‘91.25 

.89.00 

100.75 

97.00 

90.85 

98^ 

96.85 

96.00 

'96.00 

.97*0 

93*5 

•87,75 

97.00 

<95*5 

93.75 

50.50 

96.50 

95.50 

92.75 

99.75 

9450 

95.25 

87.50 
99*5 
95.00 
94.50 
94.00 
91.75 
89.50 
91.50 
86*5 
85-50 
89.75 
95 .00 • 
9250 - 
95.40 . 
99.00. 
97*5 - 
98.00 
93.00 
90.75 
102.75 
98.00 
96.75 
92.25- 
96.25. 
93.50 
32X0 


8*4 

6.80 

10.84 

9.14 

8.79 

6.64 

6.04 
9.09- 
7.B3 
7.08 

8.04 

8.65 
7.B3 
7.67 
7*7 
9*3 

10.37 

6*5 

9.07 

7-14 

9.07 
9.11 

11.08 

7.B8 

7.63 

8.21 

10.33 

9.50 
8.10 
8.42 
7*2 
7A0 

8.08 
7*4 
7*1 
6.89 
7.75 
7*2 
7.57 
757 
6*7 
5.97 
6.72 
7.00 
759 

8.51 
8*9 
8.44 


10.92 

10.79 

10.65 

9.74 

9.00 
-9*4 
9X4 
9.8S 
9.69 

10.05 

958 
859 
9.18 
8.66 
9.39 

10.12 

10*7 

859 

11.00 

1155 

10.85 

11.16 

11.09 

12.05 
9.30 
8.50 

959 
9.22 

8.52 
8.14 
8*3 
8*7 
8*5 
8.50 
8.07 
8.54 
9.16 
8*5 

8.53 

8.01 
B55 
9.02 
9,46 
9.13 
858 
954 
8.93 
8.12 


2.17 
350 
6.69 
552 
8.54 
2.08 
1-42 

1.17 

3.82 
4.04 

11.17 

4.25 
5*9 

2.58 

6.25 
8*5 

9.53 

2.00 

1.67 
0.42 
152 
152 
750 
358 

4.50 
650 

9.50 

9.75 

4.67 
3.37 

5.58 
2.33 
4*3 
558 
6.00 
1.32 

2.53 
Z75 
0.92 

2.50 
2.00 
3.92 

3.83 

4.75 
5.40 

2.67 
6.29 

7.67 


9.47 
8.35 

8.47 
8.00 
9.02 
8*2 - 

11.39.'. 
IQJJ- 
10*2 
11. ir 

10.97- 

11.00 

12.19 

13.10 

1257 

11.37 

11*4 

8.68 

10.51 

8.69 

11.14 

10.12 


1 . 0*4 
1. 4*5 
16.1258 
16.11*7 
15.10.90 
30. 4*4 
1. 953 
1. 6.BO-63D 
1. 4.70-030 
1. 9.73— S2D 
1. 6.74— 33S 
1. 7.77— 86S 
15. 7.78— 87S 

1.11.75— 84S 
1. 7.73— BBS 
1. 7.90 

1.11.91 

1. 4,73— 34S 
1.1253 

due 1. 9*3 

1. 3.84 
1. 354 
1. 350 
1.1155 
1.1058 

1.10.70— 880 

1.10.91 
-1. 152 
1.12. S3— 88 
1 . 354-870 

1.11.78— 87$ 
1. 8,75 — 64$ 
1. 8.77— 86S 

1.11.78— 87S 
1. 451—605 
1. 2.75—040 
1. 6.77— BSD 
1. 2.78— 87D 
1. 3.83 
1.11.82— 86D 
1. 5.84 

1. 3.86 
1 . 2.86 
1. 1.87 
15. 9*7 

1.12.64 

15. 7.8S 
1.12.89 

15. 5.84 
1. 4.84 
1. 955 

dual. 652 
1.1053 
1. 257 
1. 3.85 
1. 958 
1. 2*4 
It 1.86 

1.10.76— 85S 
1, 4.80— 89S 

16.1050— ess 
1. 1250-498 
1. 8.81— 90S 
1. 1.64— 89S 

16. 8.84— 89S 
1.. 7.84— 81 S 

16.12.85— 84$ ' 
1. 250— 84S 
1. 5.83 — 8&S 
1.11.S4— 89S 

-1.12.83— 88S 
1. 7.84-89S 
1. 3.80— 87D 
1. 4.83— 88S 
1. 6,82 — 89S 
dua 1. 8.82 
1.153 
1. 453 
1. 454 

15. 15S 

16. 553— 07D 
18.1152-890 

1.12.77— 880 

1.12.70— 07S 
16. 958 

1.1Z85— 90S 
1.10.72— 43S 
1. 2. 65— 840 
1. 3.79— 88S 
1. 3.81— 85D 
1. 2.73— 070 
16.1253 

1. 755 
1.1154 
1.12.83 
1. 2.8* • 

1. 754 
1. 8.84 
1 .11.BS 
1. 8.84 
16.1258 
1. 257 

' 

‘I.IZSfc 
18.1256 • ' 

. 1. 257 - 
15. 3.85 1 

- 1.11.80 

15. 5.87 
1. 7.92 
1. 858 
1.11.81 
■ 1.12.82 
1.' 2.75-B40 
1. 9.80 — 87D 

1.12.77— 88D 
1. 6.80—870 
1. 3.81—880 

1.11 .75-840 
' 2. 1.78—878 
1. 7.76— SOS 
' ’1.. 3.73— 87S 
1. 3,83— 90S 
- 1- 7*9—885 
. 1. B .83—870 
1. 755— 87D 
1.12.83 
1. 9.04 
. 1. 156 
1. 2.90 
1.10.64 
1.1054— 88D 
•1.1055—8801 
1.1154 
1.4.8S 
■ 1. 259 

1. 5.84-08D 
I.' 2.82—050 
■1.453 
1. 9.84— 890 


92.75 

94.75 

92.00 

84.00 
106.80 
102.85 


7.01 
. 7.92 
758 
- 7.14 
10.08 
8.84 



96.25 6.87 

7.94 

1.83 

1. 275— 84S 

97.15 7.46 

9.71 

1*9 

1. 9.75—640 

90^5 .8.13 

B.99 

233 

1. 9.77— B6D 

94*0 6.91 

853 

291 

1. 4.78— 67D 

9200 7.07 

9.44 

3.29 

1. 3.79— 88D 

89.40 7*7 

9.06 

5.37 

16. B.87P 

B7*5 7.12 , 

9.10 

5.67 

1.12.87P 

105.00 - 9,75 

9.42 

9.65 

' 1.1291 

S3.ro 8.63 

9J6 

3*8 

1.11.76— 85S 

85.00 6.76 

10.65 

350 

1. 4.84— 88D 

9150 759 

9JJ 

5.75 

1. 1.79— 83S 

92.62 8.10 

iav3 

3.42 

1. 9,85 

10225 • 10.51 

10*4 

4.25 

1. 7.88 

99-40 8*5 

10.71 

0*S 

duo 1. 7.82 

86.25 8.31 

10.17 

200 

1. 4.84 

85.ro ' 8.16 

10.72 

5.17 

1. 6.87 


■ WestLB Euro-Deutschmarkbond Yield Index 

Mai*. 31, 1982: 9.77% (Feb. 26, 1982: 10.22%) 


8% Rep. Chile 80/05 - 35.00 9.47 1058. ' .433 

P«% Ricoh Comp. 78/83 94.50 5.56 950 " 1.33 

7*% Roy Bk. of Canada 80/90 94.50 8*0 8.69- 8.33 

B\% Hey Laase^TO/04 PP — 94.12 7.17 ' 9.48. 250 

7*% SAAB 71/88 84.50 8*0 . 958 417 

7*a% Saga PatrokjamJ 77/87 PP 83.00 8.06 8*3 ' 5*5 

7VA Sandvik 72/87 — 1. 93.75 850 • 10*1 2.74 

S«,% Sandvflc 75/83 .-. 9950 9*7 9.44 0.83 

7% Sankp Steamship -77/84 96.50 7*5 • 9.13 1.83 

S.% Seiyu Stares 80/86 '. 94.50 8.73 10.01 3.92 

0»a% Shell Inn. 72/87. ..... 94.60 6.88 • 757 5.00 

61*% Shell Inn. 77/99 93*5 7.24 8.53 475 

7% Singapore 72/82 99.60 7.04 9.19- 0*5 

64% Singapore 77/03 ... 95.00 8.77 10.57 1.08 

.■ 0*s% Sira Kvine 70/85 - 99.00 859 9*2 .2,14 

64% S.N.C.F/ 68/83 (G) — 97.00 6.70 8.87 ■ 1.50 

7*2% Soc. Dmr. Reg. 76/88 (G) 95.75 753 9.33' ‘ 2.74 

.. 9m% Sot. Dev. Reg. 77/92 PP (G) ... §3.00 753 10*8- 551 

9% Soft Mar. Fine 75/83 PP 38.50 9.14 1050 1.0B 

. B*«% Sorrenu .79/W4 PP — 91.50 653 11.76 ' 1,79 

B%% South-Afdca 68/84 .1 — 39.40 6.79 7*0' 2.00. 

SS% Eouth-Africa 70/85 98.50 8,5* .. 85$ ' 3^9 

7*% South-Africa 71/80 98-00 751 85S ' . 4.S8 

i 7% Sputh-Africa 72/87 ... v , 9050 7,70 . 8.13 5.56, 

9% South-Africa 80/87 '■■■■' 97.50 9.23 9.61 5*5 

7fc% South- AT r. On Fund 7B/B2 .1 PP (G) 8850 751 ' 1353" -■ 0*3 

7*4%. South-Aft Oil Fund 7B/82 II PP (G)' 98.00 757 12*3 '0.46 

8% South-Afr. Qil. Fund -79/63 RP (G) .... 95.50 8338 11.18 1.58 

7U% South-Afr. Oil Fund 79/84 PP (G) ... 85.00 8.16 10.78 1*2 

I 7*3% Seuth-Afr. Railway 73/88 (G) — — 90.1S 6/22 ' 9.® 0.17 

. 74% South-Afr. Railyvay 78/82 PP. (G) 99.® 7.81 165* 0.0B 

8% South-Afr. Railway 7B/83 V PP (G) ... 85.60 8*8 ' 12.01 i*S 

.. -8% South-Afr. Railway ,78/83 II PP (Gj ,9550 8.38 11.04' 1.42 

■ 74% South-Afr^ Railway 78/83 PP: (G) ... B4.7S 418 11*2 1.67 

... .-7% SOUtil Scot!* Ef^. 73/88 (G) 93.65 757 BAT ' 6,83 

K% Spain 77/^^._„-._.............. 93*5 7*3 ' 10$&' • *53. 

. -.6% Spam 78/B&- — 83*5 7.21.. 9.30 . .6.09 

. B% Sperbank Dslo 78/BO PP ..... 85,00 7.06 10.44 >’ 4*7 

-. 7^% Stondatd-knPi.8i-Exp.-76/82 PP ........ 1 99.00 753 , 10.68 0*3 

6*2% Stand. : Chart Bank 7B/88 — « .. ; 88.ro 7*7 S*1 5.70 

6% Stetoll 78/88 (G) 8650 854 853 6.42 

8*2% Sts toll 79/89 (G) 8755 750 853 0.92 
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WestLB Euro-Dcutschmarkbond 
Quotations (Continued) 


7% StatsfoBretBB 77/85 — 

S^.% Stockholm County 75/87 

84% Sumitomo Mata I 75/82 — — 

74% Sun Oil Int- Bn. 73/88 

74% Swanskn Coll 73/88 

704% Siftiuko Hdl. Bk. 81/87 

64% SwBriflM Inv. Bank. 72/87 

7% Svsrignn Inv. Bk. 73/88 

84% SvorlBM Inv. Bk. 75/83 

64% Swodan 77/8* 

8% Swodan 77/88 

74% Swodan 79/89 — 

74% Sweden 79/89 TP 

B% Swodan 80/87 PP 

84% Swodan 80/87 

S% Swodan 80/87 PP 

94% Swodan 80/S7 PP 

74% Swodan 80/90 

91% Sweden 82/88 

84% Swodan 82/92 

84% Swadfah Export 80/B7 ....... — 

104% Swedish Export 81/91 

9% TauarMUtoboftn 75/83 PP ( G) 

S4% Tauamautobahn 78/93 (GJ 

84% Tauamautobahn 80/90 (G) PP 

7% Tauemkrartwerko 68/83 {GJ <M . — ... 

84% TBuernkraftwjrkB 68/83 (G) 

104% Talofanice 82/S2 

8% Tanpflnco 73/33 — 

64% Thailand 78/83 PP 

84% Thyasan Car. Fin, 73/82 PP ........... 

74% Tokyo El. Power 89/84 

64% Tokyo El. Power 79/85 

54% Toyo Rubber 76/83 PP - 

B4% Traf. House Fin. 72/87 

6% Trinidad & Tobago 78/83 H>M — ..... 

64% Trondheim 68/83 

54% Trondheim 78/88 

74% TRW Int Fin. 69/84 

B% TVO Power 7S/B8 (G) 

54% UDS Group 78/83 . — ....... — 

84% Unilever 75/87 

64% Union Bank Finland 78/88 .... 

64% Untrayal 78/84 PP 

64% Unit. Arab. Emirates 77/82 PP — 

7% Venezuela 68/B3 — . — 

6% Venezuela 78/88 .... ..... 

64% Venezuela 76/90 

94% Venezuela 80/30 ..... — 

114% Venezuela 81/91 

84% Vienna 75/84 — 

54% Vienna 77/84 PP 

84% Voeat-Aipine 73/88 — — . — . — . 

84% Vowt-Alplna 75/85 

64% Vomt-Alpine 77/89 


64% Wella-Pergo ox w. 73/88 
84% Wesdand-U 


luecht 80/65 PP 

9% Wastfsnd-Utiwfrt 80/87 PP 

54% Worldbank 85/85 — ....'. 

64% Worldbank B8/84 PP 

64% Worldbank 69/84 

64% Woridbonk 69/84 PP — .... 

6% Worldbank 69/8* PP 

• 8% Worldbank 70/86 — 

74% Worldbank 71/SB — 

74% Worldbank 71/86 II 

64% Woridbonk 72/82 

6%% Worldbank 72/87 — 

64% Worldbank 73/83 

64% Worldbank 73/88 — 

S4% Worldbank 75/82 PP — ... 

. 8% Worldbank 75/82 ... .... 

84% Worldbank 7S/B3 

8% Worldbank 76/82 PP 

74% Woridbonk 76/82 PP ......... 

7H% Worldbank 78/83 — 

74% Worldbank 78/83 

84% Worldbank 78/83 PP 

8% Worldbank 76/84 
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7% Worldbank 77/87 ... — .... 
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8% Yokohama 71/86 fG) - 
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COMMODITIES AND AGRICULTURE 


Danes report 
17th foot an 
mouth ease 

By Hilary Sanies .In Denmark/ 

THE seventeenth' case of foot 
and mouth ifisease was. con- 
firmed on the island of Funen 
yesterday. The new case was 
in the same .general area as the 
other 16 oases. - 

Slaughterhouses on ' Funen 
resumed slaughtering of pigs 
on Tuesday in spite of the foot 
and mouth. The meat will only 
he sold - on Funen said is 
esp ecial ly marked to ensure 
that it does . not leave the 
island. 

Slaughtering on Funen was 

suspended a week.after the first 
case of foot .and mouth, in an. 
effort to stop the spread of the 
disease but pig sties are now 

so full-thaLthe authorities have, 
been compelled to -permit 
slaughtering again. . There is 
now a backlog of about 70,000 
unslaqgbtered 'pigs on the 

island. 

Record Soviet 
gram imports 

WASHINGTON— Soviet' grain 
imports will. a record. 44m 
tonnes in the current marketing 
year to June 30 and Moscow has 
contracts or commitments for 
almost all its needs, according 
to the U.S. Agriculture Depart- 
ment. . .. 

Its assessment .in a report 
yesterday indicates that Moscow 
will be able to -overcome the 
blow. dealt by the third poor 
harvest in succession in spite of 
some, recent unofficial sugges- 
tions that its last crop was lower 
than generally expected. 

The new U.S. estimate of 
Soviet grain imports in the 
1981-82 marketing year is lm 
tonnes higher than last month’s 
forecast and up sharply from 
34.8m. tonnes last year. 

The Increase stemmed from 
Vicavier-than-expected shipments 
from February ..to.. May, im- 
proved Soviet port capacity and 
recent purchases by Sovieit grain 
buyers, the department said. 

The Agriculture Department 
on Monday reaffirmed its esti- 
mate that the Soviet crop last 
year totalled 175m tonnes. Offi- 
cials said they would wait un- 
til Moscow announced its own 
figure before revising that esti- 
mate. . i 

But private grain trade 
experts have suggested the 
Soviet crop last year was the 
worst since the disastrous crop 
of 1975, when the harvest pro- 
duced only 140m tonnes. 

Reuter . I 


sugar sales surprise 


: BY OUR COMMODITIES STAFF 

MOST SUGAR* dealers were 
taken by surprise yesterday 
when the EEC Comission 
-granted export licences on only 
500 tonnes of white sugar' at its 
regular weekly tender— the 
lowest authorised tonnage of 
the season. 

Before the tender trade fore- 
casts of the export allotment 
ranged between 40,000 and 

45,000 tonnes, around the- level 
that has ruled throughout the 
1381/82 season. 

Prices moved up uncertainly 
after the news and the August 
position ended' £1.075^. up at 
£152.65. a tonne. This reflected 
the view of some traders that 
the low export licence figure 
was mildly bullish as it meant 
les? RFC sugar would be avail- 
able oh. the world market ffran 


had been expected. Others 
were unsure, however, they 
thought the low figure reflected 
poorer than expected demand 
and should therefore be seen as 
bearish. Exporters’ heeds 
seemed to be well covered until 
the end of June and interest 
bad moved on to the next selling 
series’ covering exports from 
July to September, they noted. 

But the Commission’s policy 
so far has been to frustrate this 
demand by setting the wuHrimum 
export rebate at an unattrac- 
tively low level. The new series 
maximum rebate was set this 
week at 21.96 European currency 
units per 100 kilos, well below 
the 26.297 ECUs offered for the 
old series. 

In its latest supply/demand 
estimates, published today the 


.World Sugar Journal has raised 
its production forecast for 
1981*82 by 247,000 tonnes to 
94^306,000 tonnes and its export 
forecast by 1,392,000 to 
29,372,000 tonnes. 

• The International Sugar 
Organisation (ISO) has agreed 
on an extra 15,000 tonne export 
quota for the Ivary Coast this 
year reflecting its increased 
production. 

The decision to lift the Ivory 
Coast’s 1982 quota to 85,000 
tonnes from a previous maxi- 
mum of 70,000 tonnes now goes 
to the ISO executive committee 
for final approval tomorrow he 
added. No o*her countries 
applied for hardship quotas but 
new applications can be made 
in July. 


Improved cocoa use expected 


BY RICHARD MOONEY 

COCOA VALUES rose In Lon- 
don yesterday as traders in 
. three importing countries fore- 
cast that first quarter 1982 ■ 
grinding figures, due to- be 
' announced soon, will be higher 
than those for the same period 
last year. 

The May futures position, 
which last week fell to a nine- 
month law of £957.5 a tonne, 
ended the day £12.50 up at 
£972.50 a tonne. London 
dealers said the rise reflected 
light manufacturer demand and 
some covering of earlier short 
sales: 

In New York cocoa dealers 
estimated (January -March U.S. 
grindings would be up to 15 per 
cent higher than last year’s 
53,305 short tons. The figure 


Should be announced on Friday 

morning 

Relatively cheap supplies of 
cocoa beans and sugar over the 
past year has helped the con- 
tinuing growth in U.S. choco- 
late consumption, they noted. 
Another boost was given last 
month when Hershey, the coun- 
try’s biggest chocolate manufac- 
turer, decided to increase the 
weight of its chocolate bars by 
33 to 38 per cent while raising 
prices only 20 per cent. 

In Bonn traders and choco- 
late producers thought West 
-German January-March grind- 
ings would be 1 to 5 per cent 
above the 41,739 tonnes regis- 
tered in the first quarter of 
1981. 

Dutch traders forecast their 


country's first quarter grindings 
would be up to 5 per cent more 
than last year’s 36,040 tonnes. 

The U.S., West German and 
Dutch traders were agreed that 
the grinding figures were likely 
to have less impact on market 
sentiment than in earlier years. 
Followtog the recent price 
decline, the market was more 
concerned about failing confi- 
dence in the Internatioal Cocoa 
Organisation’s ability to put a 
“floor” in the market. 

The basic problem is chronic 
overproduction. In its last mar- 
ket report Gill and Duffus esti- 
mated that production would 
exceed demand by 81,000 
tonnes in 19S1/82 — the fifth 
successive annual surplus. 


Soviet meat output below target 


SOVIET MEAT production was 
down 1 per cent and milk pro- 
duction declined 4 per cent 
during the .first quarter cf '1083. 
according to government 
statistics published yesterday, 
reports AP. 

The figures printed in the 
economic gazette-, indicated that 
the Soviet agricultural sector 
rebounded slightly in March 
following an exceedingly poor 
performance in January and 
•February. During the first iwo 
months of 1982, meat and milk 
production were both 5 per cent 
b ehin d the same period a year 
ago. 

But meat and milk production 
during the first qu^rier— 3.E4m 
tonnes and , ll.96m tonnes, . 


respectively — showed no sign of 
even approaching the ambitious 
goals set in the current five-year 
plan. The plan for the period 
1981-85 called for a 15 per cent 
increase in meat production and 
a 6 per cent increase in milk 
production over the period 1976- 
1980. 

In 1981, the first year of the 
latest plan, meat production was' 
up -marginally over the average 
of the previous five years, but 
milk production was down. 

Soviet per capita meat con- 
sumption is about 60 per cent of 
that in the U.S. 

The inability of the Soviet 
Union to improve its production 
of meat and milk stems from 


three consecutive poor grain 
harvests. 

This week the U.S. Agricul- 
ture Department said it was 
sticking to its estimate that the 
Soviet grain harvest in 1981 was 
about 175m tonnes, about 25 per 
cent below target 

Published reports have said 
the harvest may have been as 
low as 150m tonnes: The Soviets, 
breaking precedent, did not 
publish a figure, apparently 
because it would have been 
politically embarrassing. Last 
November, Soviet President Mr 
Leonid Brezhnev said the food 
problem was the central political 
and economic auestion facing 
the country. 


Indian 
tea auctions 
threatened 

By. P. C Mahanti In Calcutta 

TEA AUCTIONS in Calcutta 
as well as m Sillgnri are 
threatened with disruption by 
the imposition of a 4 per cent 
central sales tax which took 
effect from April I. This tax 
is imposed by the central 
government but the state 
government collects the 
revenue and retains it The 
state has the right to reduce 
the levy or abolish it 
altogether. 

The West Bengal govern- 
ment had reduced the levy to 

only 1 per cent' on Calcutta 

auctions since 1978 for three 
years' and waived it com- 
pletely on tea auctions in 
Siligtul ' 

The fiscal concession was to 
be renewed on April 1 this 
year after the expiry of the 
three year term. 

The Calcutta Tea Mer- 
chants’ Association and the 
Calcutta Tea Traders Assoei-. 
ations which conducts the 
auctions in Calcutta have 
made representations to the 
state government to continue 
the relief at least until a new 
government is formed. 

They have pointed out that 
the imposition oE a full 4 per 
cent central sales tar on the 
auction would certainly have 
the effect of diverting tea 
away to Gaubatl where no 
levy of any kind is imposed 
by the state government on 
its own behalf or that of the 
centre. There has been no 
response from the state gov- 
ernment so far. Evidently it Is 
not in a position to extend the 
relief since Its life expires 
next month. 

Noranda closes 
copper mine 

VANCOUVER — Noranda 
Mines said it will dose Its 
G ranis le ■ copper mine in 
central British Columbia for 
one year from July 2 and 
that 360 employees will be 
laid off as a result 

The company blamed sub- 
stantial losses over the past 
year, adding that the dosing 
will cut its. Babine Division's 
copper production by 13,000 
tons a year. 

The division produced 36,748 
tons of copper metal in 1981- 
Renter 


CITRUS FRUIT 


Prospects sour for 
Spanish lemons 


AMONG THE many kinds of 
citrus Spain sends to Britain, 
the one that boasts the highest 
ratio of exports to output is 
the lemon. Of the 341,565 
tonnes of lemons grown in Spain 
last year, slightly more than. 

240,000 tonnes, or 70.3 per cent, 
were sold abroad, just beating 
the figure of 69.3 per cent for 
soft dtrus like satsumas and 
clementines, and well ahead of 
the sweet orange proportion of 
44.1 per cent. 

But Spanish lemons possess 
another statistical distinction 
that is more ominous. Produc- 
tion of the fruit for 1981-82 is 
estimated to have risen by no 
less than 25 per cent — the 
largest increase for any citrus 
product and a record for lemons. 
The reason for the jump is that - 
high prices in the mid-70s 
encouraged farmers to extend 
their plantings of lemons faster 
than those of any other citrus 
fruit. 

Now, six or seven years after 
the expansion began, thousands 
of young trees are coming into 
bearing, to the detriment of the 
prices that brought them into 
being in the first place and to 
the dismay of producers who 
have so far this year seen 
returns shrink by as much as 
50 per cent 

Paradoxically, the bulge in 
production would not have been 
so marked this year had lemon 
cultivation been more efficient 
One of the traditions that 
afflicts Spanish horticulture, 
including lemons, is that of 


BY A CORRBTONBENT 

planting trees too close together 
— a practice brought about by 
the smallness of holdings and 
dependence on family and 
peasant labour. 

Had units been larger and 
able to afford the mechanisation 
requiring trees to be spaced 
further apart, the plants would 
take longer to mature and 
eventually be larger and more 
prolific, but would by now have 
reached a level of yield below 
that which has occurred in the 
foreshortened life-span. 

Not only has the surge of out- 
put been premature, but, thanks 
to the steepness with which 
wages and social security 
charges have risen, each box 
of fruit now -costs more to 
produce than if production were 
more extensive and mechanised. 

Many of Spain's lemon 
groves are only two or three 
acres in area, and picking 
alone, not to mention the many 
other expenses in producing a 
lemon, costs about 5 pesetas 
(2$p) a kilo at a time when the 
return to the farmer may be 
little more than twice that 
much. 

Sharply as production and 
exports of Spanish lemons 
have climbed, however, only 

14,000 tonnes, or 3i per cent 
of this year's estimated harvest, 
will come to Britain— a far 
smaller quantity per head of 
the population than to France 
and Germany. Yet the figure 
represents a quarter of all 
Britain's lemon purchases, and 


with supplies ‘ from such 
sources as Cyprus, Israel, 
California, South Africa, 
Greece and Italy besieging all 
European markets, no outlet 
can be discounted. 

Consumption o£ lemons, 
about 40 per cent of which 
are bought from Spain by 
Britain’s supermarkets, has 
been growing along with their 
use in drinks, cooking, oonfec- . 
tionary and as an accom- 
paniment to fish, but in this 
country the volume of business 
is still too slight and un- 
season a l to warrant expendi- 
ture on promotion of the sort . 
that has been applied to push- 
ing Spanish .orange sales. 

The relative absence of 
seasonal peaks and troughs for < 
a fruit that keeps coming all 
the year round from half a 
dozen sources means that the . 
regulation of picking and 
delivery dates, as used, for 
example, to improve the 
market reception for Spain’s 
satsumas, cannot be practised 
to the benefit of lemons. 

Although the season 
stretches from one end of the 
calendar to the other, this is 
the time of the year when 
deliveries are ascending the 1 
slope to their annual peak in 
two or three months' time. t 

Over that period Spanish 
producers and exporters will 
be watching anxiously to see 
how over-supply, as it worsens, 
affects a market already suffer- 
ing badly from a taste of what , 
is to come. 


Sluggish cotton trade forecast 


WASHINGTON — Weak 
demand in the face of large 
world cotton supplies will lead 
to a build-up of world cotton 
stocks in the 1981/82 marketing 
year, the UjS. Agriculture 
Department said. 

In its monthly report on 
world supply and demand pros- 
pects, USDA lowered both its 
global production and mill use 
forecasts from its March projec- 
tions. It lowered world cotton 

? reduction to 70.6m bales 
480- lb each) from 70.8m last 
month and lowered its estimate 
of world cotton mill use to 
65.7m bales from 66.1m in 
March. 

These changes left the ending 


stocks projection for 1981/82 at 
27.5m bales, well above the 
22.6m bales in 1980/81. 

USDA said the U.S. accounts 
for about three-quarters of the 
world cotton stocks build-up. 

USDA trimmed its U.S. mill 
use projection to 12.1m bales 
from 12.2m last month and kept 
exports unchanged at 6.8m 
bales. 

Foreign exports of cotton 
declined by 2m tonnes in the 
April report. USDA said 
Pakistan, the USSR. Mexico and 
Central America are bearing 
the brunt of most of the decline. 

Meanwhile Egyptian cotton 
exports in the 1981/82 season 
(August-July) are forecast at 


900.000 bales, up from 749,000 
shipped last season, the USDA 
said. 

Production in the current 
season is forecast at 2.33m 
bales, down from 2.43m pro- 
duced last season. 

It said plans have been 
approved to limit plantings fpr 
the 1982/83 season to around 

460.000 hectares, as the 
Egyptian government tries to 
provide food security, which 
will reduce cotton area in 
favour of oilseeds. 

The area has been relatively 
stable at around 500,000 
hectares since the 1978/79 
season, USDA said. 

Reuter 


BRITISH COMMODITY MARKETS 

It ACC A/fCTAl C 80- Afternoon: Standard, three mont 

flAoL jTjLl/Ufl3 £7.370. 60. 55. 60. Hteh Grade, thr 


BASE- METAL PRICES warn mixed on 
tha London Metal Exchange. Copper 
Touched £908.5 on U.S. buying but re- 
treated foHrwring a poor opening' on 
Comax to close at E901.5. Zinc fed 
to £413 in early trading, reflecting low 
bide at the 4ettst U.S. Mint tender, 
but iefhed to dose at E416.5 owing to 
tigtn physical Interest Load was quiet 
and Snarly £341, white rumoured sup- 
pan by tlM buffer stock manager 
prompted a- dose of £7,360 for tome . 
months standard Tin. Aluminium 
closed >t £598.75 end Nipkol at £3.152.6. 

<UT1.~ iVorT jru i+o'r ■ 
COPPER Official — [Unofficial | — t 


HlghGr d> 


80. Afternoon: Standard, three months Nickel — Morning: Throe moncha 
£7,370, 60, 55. 60. High Grade, three £3.145, 42, 41. 40, 41. Kerb: Three 
mondre £7,380. Kerb: Standard, three months £3.140. Afternoon: *111100 months 
months £7,370. 75, 80. Turn oven 3,015 £3,140, 35, 40. Kerb: Three months 
Sonnes.- £3.140. 50. 65. Turnover: 990 tonnes. 


i mn. + or p.m. ; + or 
LEAD | Official | — lUOOTficiai- -f 


SILVER 


. B77-.5 

+ 8 

B06-.S 

+ 8 

877.5 

+8 

, 872-3 

+ 9. 

900^5 

+8 

873 
' - 

+9 


Amalgamated MeuH Trading reported 
that In die morning cash Higher Grade 
traded at £877.50. three months £906.00. 

06.50, 06.00. 05.50, 06.00, 06.60, 06.00, 

05.50, 05.00, . Cathodes, three months 

£300.00. Kerb: Higher Grade, three 
months £9 OS .00, 04.50. Afternoon: 

Higher. Grade, cash £880.00, three 
months £908.00, 06.60. 06.00, 07.00. 

06.50, 07.00, 07.50, 06.00, 08.50. 08.00, 

05.00, 04.50, 04.00, 03.50. Kerb: Higher 
Grade, dine . month* £904.00, 03.00, 

03.50, 03.00, 02.00. 01.00, 900.50. 

900.00. 300-50. 01-00. 900.50. 01.09, 

01 -50, 02.00, 02.50. 02.00. Turnover! 
23.72 5 to nnes. 

. f" i m. +or- pjn. + or 
TIN Official , - Unofficial] — 

High Grade £ f”i| £ j* 

Cash. 17196-30 +9.6 7125415 -7J 

3 month aj 7330-5 j+173. 7360-3 -7.6 

SetHem’tl 7130 ) ; - 

Standard' 

Csah-i. J 71S530 + 2> 7125-35 

3 month* 7560-5 +17.6 7360-6 +5 

Settiemffi 7130 | — 

Straits EJ 1629,44 1 — 

HewYortd ■— I 

Tin— Morning: Standard:, cosh £7,125. 
*«a months £7.340/ 46. 60. Kerb: 
Standard, three months £7.355.- 60, 70. 


£• £ I S £ 

Cash 529.-6 U.76 399- JUS L-ur 

3 months 543-.5 S4B-.23 j-3.12 

Settled! *t 529.5 -1 I - 

UA Spot - I 1 *26-30 | 

Lead— -Morning: Cash £331.50, 29.50. 
Three months £345.00, 44.50, 44.00. 

43.50, 43.00. Kerb: Three months 

042.50. ' Afternoon: Three months 

£343.00, 42.50. 42.00, 43.00, 42.50. 42.00. 
Kerb: Three months £341.00, 40.50. 
*1.00, 42.00, 41.00. Turnover: 22,425 
ramies. 

1 awn. + or p3n. 4- or 

ZINC 1 Official — Unofficial — t 

— r ~ — '■ £ i £ 

Cash ..I 410-1 -6.7 419-3 -8 

3 month* 414.5-6 —7 , 416>6 -7.5 

S'ment-.l 411 -M|‘ * t -- 
Primw' tal — 1 *35 ’ 9 .5 

Zino— Morning: Three months £419.00, 
18.00, 17.50. 17.00, 13.00, 14.00, 14.50. 
Kerb: Three months £414.50.- 14.00. 
Afternoon: Hires months £416.00, 17.00. 
17.90, 17.00. 16.50. 16.00. 16.50. Keita: 
Three months £416.00. 15.60, 16.00. 
Turnover. 10,725 tonnes. 


Saver was fixed 11. Kp an ounce 
higher for spot detivsry in the London 
biridon market yesterday at 430.8p. U.S. 
con* equivalents of the fluring Isvofa 
ware: apot 760 -0c. up 21 .3c: tiiree- 
m on til 789.1c. up 22Jc; six-month 
817.5c, up 24.2c; end 12-momh 870.5c. 
up 242c. The metal opened at 428- 
431p (7SS-760C) and closed at 434-434?) 
(761-786C). 


per 

troy ox. 


trade lower until steady shipper and 
commercial bidding became prominanr. 
New crop wheat attracted little atten- 
tion 'while barley remained firm. Adi 
reports. 


.i t. ITeatard'ya +or jYost’rd'ys -for 
Mnth ; close — i close 1 — 


granulated basis white sugar was- 
£374.00 (same) a tonne fob for home 
trade and £249.00 (same) for export. 

International Sugar Agreement (U.S. 
cams per pound} fob and stowed 
Caribbean ports. Prices for April 12 i 
Daily price 10.10 (10.20); 15-day 
average 10.87 (10,74). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 

Tuesday's closing prices 


— r — COTTON 


Bullion 

+ or UM^E. 

+ or 

fixing 

— p.m. 


price 

Unoffle'l 


430J30p 

+11.1 432 ,5p 

+7.5 

144 .70 p 

Hl.fi 446 .2p 

+J.46 

S4B0i0p 

+1LI. - 

-I ... 

Joee.BOp 

+I*J — 




3 months 
8 months 


LMS — Turnover 141 ' (117) lots of 
10,000 . ex. Morning: cash 432.0; three 
month* 448.0. 46A 48.0. 48.5, 4S.5.- 
45.1, 45.2. Kerb: three months 44S.5. 
Afternoon: three months 446.0, 45.5, 
48.0. Kerb: three months 445.0. 44.0. 


COCOA 


Alumlnm 

.i 

! aum. 

| Official 

4- or. pjn. i 
— ! Unofficial; 

k-or 
— 1 

spot.™...! 

£ 

568-^ 

-fljd 

£ - 
S76-.5 

£ . 
+L76. 

3 month*! 

B91-B 

r!_l 

BBS- .a 

f* 


Futures remained steady sar commis- 
sion house and jobber short-covering 
caused prices to rally. Producers were 
mainly withdrawn but later hedging of 
modest Brazilian sales alter the New 
ork opening pared the- earlier gains, 
reports Gill end Dufhia- 


Alumini u m. Morning: Three months 
£597.00, 96.00, 95.00, 94.00. 93.00, 92.00. 
Kerb: Three months £592.00, 91.6a 
320 0. Afternoon: Three 010111910 £595.00, 
97.00. 98.00, 97:00, 97.50. 08.00. 90.90, 
98.90. Kerb: Three months £5984X1, 
38.50. Turnover: 8.675 tonnes. 

NICKEL e-rru -hoH p.m. 4>or 
OfflaiaJ — Unofficial — 


COCOA 

Yw/ntay's 

Close 

.+ OT 

Business 

Done 

April- 

May - 

July — 

97B-73 

1011-12 

1044-45' 

+ 12 JB 
+ 18.0 
+ 13 JJ 

982-61 

1019-00 

1049-33 

Dec 

March ....... 

May. — ~_ 
Jury 

1083-64 

1111-13 

1130411 

1146-48 

+ 1U 
+ 13JS: 
+ 15.0 
+ 17.3 

1088-73 

1112 

1130-21- 

1146 


M*V- JJB-65 ,+Oil, 111.75 Lo .20 

July- 129.30 +0.71)1 — I _ 

Sept. 107.B5 ;-0JB,‘ 103.86 1+0.10 

Nov... 111.80 -0.10 107,70 ;+0.15 

;'fh- JlS-flO Uojb 111.75 1+O.le 

^ r - 1-1 1 15.50 _|+ 0.20 

Business done— Wheat May 118.65- 
117.9555. Jury 12.40-121.40, Sept IC8.00 
only. Mov 111.BO-11t.75. Jen 115.85- 
11S.7S. March 119.45 only. Sales: 33S 
lots of 100 tonnes. Barley; May 1 11. To- 
ll 1. 5a. Sept 103.75-103.65. Nov 107.70- 
.107.55. Jen 111.75-111. 7a March no 
trades. Sales: 199 lots of TOO tonnes. 

HGCA — Locational ex-farm spot 
Prices. Feed barley: Eastern 108.40, 
E. Midlands 103.40, N. East 109.00. 
Scotland 108.9a The UK Mona Wry Co- 
?moiein for tiie week beginning Mon- 
day. April 10 (based on HGCA calcula- 
tions using three day's exchange rates) 
is expected 10 remain unchanged. 

RUBBER 

The London physical market opened 
slightiy-steadier. attracted little Interest 
through the day end closed neglected. 
Lewie and Peer recorded a May fob 
price for No. 1 RSS in Kuala Lumpur of 
207.5 (205.5) cents a kg and SMR 20 
181 .0 (179.5). 


No. 1" YostVys ! Previous . Business 
R-S-S- close j dose 1 Done 


LIVERPOOL— Spot and shipment sales 
amounted to IX tonnes. Some reduc- 
tion in demand was encountered, but 
erders were still received in a lair 
quantity. While many users were 
anxious about the overseas outlook, it 
was left batter to remain well covered. 
Middle Eastern growths attracted most 
attention. 


Apr. 14' + Of 
1982 j - 

Month 

ago 

1 

Metals ' 



Spot 3086-95 

5 month*) 3140-1 


*Sfi-5 30t 

H-SML6| 31< 


3080-90 

3140-5 


Seles: 1.946 (778) lota of 100 tonnes. 
ICCO — Dally price fob April 13: 77 JO 
(77.13). Indicator pneo for April 14: 
>7.48 (77.98). 


COFFEE 


Could you profit from 
technical analysis? 


In certain market conditions, the discipline imposed . 
by dealing in commodity, currency and financial 
futures on the basis of technical analysis can be very . 
advantageous. 

■ The Inter Coramwfities research department now 
provides regular trading recommendations based on 
a sophisticated technical analysis system. This i system 
has' an audited six year track record,, showing ah 
average annual profit of 56%. The service is available. 
ei t h e r direct nr on a discretionary account basis. 

R>r details send the coupon. 

" 0 %.' 

! . Mepta«e:pi4819827 ft*# " 


Linker to a week New ork dose 
London opened lower, reports Drexel 
Burnham Lam bon. Trade buying 
absorbed the early pressure but eddi- 
.tionei losses were triggered by con- 
tinued commbBion house selling. 

’ Yestarrtay’sj 
COFFEE Close 1+ or Business 

j — Done 

J£ per tonnej 

May ....j 122?4»~ 1— 28-8,1240.35 


July I 1184-68 

Sept-; 1 1187*38 


3.0,1175-62 

1.511146-33 


Address. 


Ifel+riturnei 


Nov„ 1185-88 ~15.0U35.25 

January 1120-86 -12.5 1125-20 

March 1120-85 -6.6' - 

May..., .^-4 ““-2q_ - 

Seles-, 2.73S (1,387) lot* of S tonnes. 
■ ICO Indicator prices for April 13. 

(U.S. cants par pound): Comp, daily 
1979 124.74 (126.08): 1S-d*y average 
124.03 (124.07). 

GAS OIL FUTURES 

After ' opening higher prices' eased 
before meeting support around the 
lows. The rally was strengthened by 
Middle East unrest and firmer physical 
prices. Profit-taking pushed -prices 
lower on the dose, -reports Premier 
Man. • 

Mfinth jvest'day i sj+ of Basinets 

Month | close — Done 


* UA. . I 

per tonne 

I 274.50 +455H7*i8.7aSII 

277.76 +4Jffi»JS.B«-7*J5 
277.50 +4.60979 BS-7BJU 
! 278.50 + 5JS3nUHL7iJD0 
i 881.75 +575 BS +00-78 jBO 
284.75 +SJStaj8-ftO§ 
208.00 +6J1UZ8gJ&a4.20 
290-50 +5Jffl — 

£98.00 +3M\ — 

3,009 (2,18) lots of 100 


InterCommodities Limited 

Helping you stay ahead. 


AprIL,...,.-. 
May.. ......... 

June. — 

July- 

August ...... 

Sept: 

Oet, 

NQV,ot— - — 
Deo-— 

: - Turnover: 
tonnes- 


May....... MJB-H.OB 538044.50 — 

June,... 56.1WBJM 64^8-5000' - 

Jly-Sopt 57.70-57 M 68.4<k56.50| 57 .80-5 8. DO 
Oct-Ded B8JH-6U0j BBJB887JB B8.6W7.50 
Jon-Bteri 53J8.KL90 BO6U-MJ0 59 JO-53. 50 
Apl -Jne B1 .30-81.50 BC.1U-B0.40 _ 

Jly-Sept BUMSLBOl 61.60-81.90 _ 

Oct -Dec I 63.50-54.Mi 68JM-8S 10 — 

JT-Mchl B6.M M »J0| MjSjj Lj ffijp 

Sales: 290 (133) lots of 15 tonnes. 
Nil (same) lots of 5 tonnes. 

Physical closing prices (buyers) 
were Spor 54_25p (SS.OOp); May 52.75p 
(51-75p); June 53.9Dp (G2-S0p). 

SOYABEAN MEAL 

The market opened with losses of £1.50 
on lack of lo! low-through buying, 
reports T. G. Roddick. Prices found 
commission house support helped by 
weaker sterling end closed on a steady 
note. 


;Yesterdys:+ or. Business 
I Close ‘ — Done 

— . — >, 

■per tonrto ; 

AprJL 14060.44 A — 2 JO - 

June.— 15B.7D-J7J —1.10 

August—'— 1MJ8847JI,— lJOft 157JBM6rfO 
October...:.! T5TJBUS9JB— 1.15! 141JUJ&0O 

Doc 14020-40.5— L30 14060-4040 

Psb 14030-42.4—1.15 142.40 

April —■■..■■■ 14SLM-44JT — 1-S0j - 

Sales: 387 (207) lots of 10 tonnes. 

SUGAR 

LONDON DAILY PRtCS— flaw auger 
£141X0 (same) a tonne cif April- May 
shipment. Whit* sugar, deify price 
£162.00 (£164.00). 

Early losses were registered under 
the influence of light trade selling but 
thereafter a better tone ensued. Profit- 
taking at the close towered prices 
somewhat, reports C. Ca amikow. 

- - > 

No. 4 Yesterday! Previous . Business 
Con- close Close j done 


JUTE 

JUTE— C. and f Dundee BWC £287. 
B'riTJ £240. BTB £329. BTC £290, BTD 
ET42: Antwerp c and I BWC E289. BWD 
£242, BTB £331. BTC £291. BTD £244: 
c and F Dundee April 40 in 10 oz £11.28, 
40 in Th oz £8.73: B Twills £34.78. 

WOOL FUTURES 

SYDNEY GREASY WOOL — Close (in 
order: buyer, seder, business). Aus- 
tralian cents per hg. May 652.0, 554.0, 
552.5-550.0; July 551 .5. 552.0. 553.0- 
Plft.0: Oct 527. 529.0. 528.5-527.5: Dec 
528.5. 530.0, 531.0-529.0; March 5324, 
rr-.Q. 534.0-522.0: May 637.5. 639.0. 
W rv July 540 0. 546.0, 547.0-548.0: Oct 
S'”*' c rio, W.O. Sales: 241. 

LONDON NEW ZEALAND CROSS-' 
breds — dose (in order; buyer, seller, 
business]. Now Zeeland cents par kg: 
May 390. 391, 392-390: Aug 410. 411. 
413-410; Oct 415, 417, 414-3*12: Dec 
413. 414, 414-413; Jan 415, 417, 416-' 
415: March 426. 430. 428-427; May 433, 
439. 437-425: Aug 444. 448, 440-437; 
Oct 440, 450, 442. Safes: 95. 


Aluminium £810(815 £810/816 

FreaMKfc. ifflOOBulltSB +6 ,61056/085 

Capper ! 

Cash ft grade... l£875 -rl ,£837.75 

3 (nths £903.75 +1.75 £865.75 

Cash Cathode.. -£&70 —0.5 £834.5 

3 mths £897.75 — 0J6£861.5 

Gold troy OZ 8365 +B£S8313 

Lead Cash £329.123 -5 J75 £351.5 

3 mths. £342.123 -8.12B £354.75 

Nickel £3926 £3824 

Free mICL 245i275c 2BO/2BOc 

Platln'mtr oz'y£260 £280 

' FreemkL.:.-. £201.80 +6^ £168.30 

Quioksllvert _. S 380/390 ;S39D/400 

Silver troy oz... 430.80s +1l,BS391.65p 

. a mths. 444.70 p +n£6404.65p 

Tin Cash ^..l£7130 j-7,5 |£7186 

. 3 mths. £7362.5 +3 B7387.5 

- TungstenfULC lb! S 120.32 | (8124.86 

Wolf rm 22.4IDbs'8102(107 (-1 18114)117 

Zinc Cash £412.5 Ua (£449.5 

3 mths t£4L6£5 U-7.5 £454.25 

' Producers. ... |B60(BO0 (8200 


8330 

l-l^ 1 52 60 

.+O.lo|fil 10.40 

+ 0L7B£116£O 


POTATOES 


£ per tonne 


1SB.76-MU0 

15BJS-66J0 


GRAINS 


Old crops opened ahflhliy lower, 
new crepe unchanged. Old 'orep. wheat 


m£fl-7iJ»iT7a8ajiLBn;i7ije^9jo 

174J8-7S.48 178JM-7U0il7G£B 


s: S.0CS (2.583) lots of 50 tonnes. 
and Lyle deJtvsiy price far 


LONDON POTATO FUTURES— April 
attracted strong buying while November 
and February were somewhat quieter. ' 
reports Coley and Harper. Closing 
prices: April 137.00, +8.00 (high 138.00, 
low 130.00); Nov 83.80, unchanged 
fhiqfi 54.50. low 63.50. low 63.50): Feb 
74.00. -0.10 (high 74.20. low 74X0)." 
Tu mover: 723 (688) lots of 40 tonnes. 


GRIMSBY FISH — Supply moderate, 
demand good. Prices at ship’s side 
(unprocessed) per stone; shelf cod 
£5. r 0-£6.00,. codlings £4-20-64.80; large 
lied dock £5.80-0.00, medium £4.50- , 
5.50, smair E2.6O-C3.0O; targe plaice 
£4.00, medium £3.B0-£5.00, best small 
£3.50-54.90; skinned dogfish (medium) 
£10.00; lemon sole (large) £9.00, 
medium £8 .CO; rockfish £2.90- £3.10; 
so nhe £2.00-£3.70. 

M£AT/ VEGETABLES 

SMITKFIELD— Fence per pound. Beef; 
Scotch killed sides 85.0 to »» ? ; Lhacer 
hindquarters 102.0 to 1070, foregusners 

62.0 to 6S.0. Veal: Dutch hinds end 
ends 123,0 to 130.0, vary high quality 

132.0. Lamb; English small 88,0 to 

96.0, medium 30.0 to 98.0, heavy 88.0 
to 92.0; Scotch heavy 88.0 to 51.0; 
imported New Zealand PL 65 T) to 57.Q 
PM B5.0 to B6J>. PX 6S.0 to 66.0. YU 
CC.O to 63.3. Pork: English, under 100 lb 

40.0 to 56.0. 100-120 lb 400 to 560, 
120-160 lb 42.0 to 53.0. 

MEAT COMMISSION— Average Hu 
stock prices at repraaentative markets. 
GB— Cattle 102-59p per kg hw (+0^22;. 
UK— Sheep 233. 73 p per kg act -"dew 
(+8.00). G&— Pigs 75J0p per kg |w ■ 
(+1.2DJ. 

COVENT GARDEN— Prices for Hie bulk 
of produce, in sterling per package'- 
except where otherwise stated: 
imported Produce: Orange*— Spanle: 
15kg Navels 42/130 4.60-5.50; Cyprus: ‘ 
15kg Valencia Lutes 3.80-4.60: Jaffa:' 
20kg Shflmouti BDSJ5Q, 60 5.70. 75 5.60. 1 
88 5.60. 105 5.46. 123 SJ2a 144 BJD. 
168 5.16: Moroccan 16kg Valencia Lataa 1 
48/113 3J50-5.00. Mandarins— spanle: 
3 JO-5.00. Topaz— Jeff* 53/90 5 JS- 
6.10. Lemons— Cyprus: 10kg 2.6D&20; 
Spenia: treys 5kg d0/50'1 .40-1 £0s Jaffa: 
15kg 105 4 .80-. U.6.: 17kg 5.00-64)0: ' 
Outspan: 15hikg 80/120 4JBtyJ*£0. 

Grapefruit — U.S.: l6/17kg Texas- Roby 
e. 00-7.00. Ronds Ruby 7-S04U50; . 


+ 12 £1106 
+ 12.5£1090.5 
[—25 (£1228,5 
+0.1 170,65c 
+4.S5 52B0£5 
+ Lak9.5p 

Lei45 

|388pU>0 


Oils | I 

.Coconut (Phil) 8S13u —5 15480 

Groundnut -S6B3y L 6652.5 

Linseed Crude J ; 

. - Film Malayan S605x ^7.6 18602,5 

. So«U I 

Copra Ph lip 6340y $530 

. Soyabtt&nLU^.) 8271£0 (-1^ ,6260 
. Grains l 

. Barley FuL Sep £103.85 +0.10X110.40 

Maize t I 5 

Wheat Fut July *£122. 30 +0.7B £116.20 
NoJBHardWntl ; I : 

Other I 

• oommodltiaa 

.. Cocoa shlp’t* £983 +12 £1106 

Future May £972.5 + 12.5£1090.5 

Coffee Ft' July £1166 -25 (£1228.5 

Cotton AJndex 7116o +0.1 70,65c 

flu Oil May ... 6277.75 +4.25 S2B0.85 

. JbiUber iwic:„- S4.S8p + u&toe.Sp 

. Sugar (Raw).... £14Iy >£145 

_ .Woo If pa Ms (d.j594p Kilo |3B8pUlo 

t Unquoted. x May. y AprfJ-May. 

- u May-June. t Par 76 lb flesk. * Ghana 
cocoa, o Nominal. $ Seller. 

Cyprus: Large cartons 20kg 3.20-4.00. 
emaH cartons 16kg 2.80-3J20: Jaffa: 20kg 
. 27 4.35, 32 4.56, 36 4.S, 40 4.75, 48 
4.9S, 66 5.60. 64 4.20. 75 4.00, 88 3.75. 
Ugli Fruit— Jamaican: 14/56 5.00-10.00. 
OrtankjiMs—Jameicen: 46/126 5.00-7.50. 
Apples French: Golden Delicious 9kg 
3.40-4.20. 16kg B.00-8.20: New Zealand: 
19kg Cox's Orange Pippins 12-50-13.00. 
-Golden Delicious 8.00: Chilean: 18kg 
Granny Smith 11.00-11.20, Siarkrimson 
.11.00; S African; 18kg Golden Delicious 
9. 50-1 1.00, Sterking 11.00-12.00, Granny 
Smith 11.50-12.60: U.S.: 16kg Red 
.Doficious 9-00-13.50- Pbara— Chilean: 

. 16kg Psckham's Triumph 11.00-11.50: 
S. African: 16kg Psckham's 8-50-10.00, 
Cornice trays 3**kg 3.50: Italian: Per 
pound Passacrasaana 0.16-0.18; Dutch: 
12kg Conference 6.50-6.80; Australian: 
281b Williams’ Bon Chretien 8.00-8.50. 
Grapes— S African; Waltham Cross 5.80- 

6.00. - Burl ink a 5J0-.0; Chilean: 5kg 
-Thompson 6.30-6.60. Plums— 5 African: 
5kg per trey Golden King 7.70-9.90. 
Strawberries— Spanish: 8ox 0.30-0.50; 
Israeli: 0.60-0.55. 

Melons — Colombian: 10-kg Green 
4.20-6.00; S. African: White 4.00-5.00; 
.Chilean: 15-kg Groan 9.00: Guatemala: 
10-kg White 4.50.5.00: Colombian: 
'10-kg Yellow 5.0D-B.00. Pineapple*— 
Ivory Coast: Each 0.35-1.00. Bananas 
Colombian: 40-lb. boxes 880^J2a 
Avo cados — Israeli: 3.00-3.80. U.S.: 

6.00; S. African; 3^0-3.60. Mango®*— 
Kenyan: 8/16 4.00-5.00: Venozuelen: 
■ 6 . 00 - 8 . 00 . 

English Produce: Potatoes— Per 55-tb, 
‘White 3.60-4.00. Red 3.60-4.10, King 
‘Edwards 3.60-4.30. Mushroom*— Per 
pound, open 0.50-0.60. closed 0. 60-0.80. 
‘App lo s - Par pound, Brsmiey 03041.30. 
Cox's 0.26048. Ids red 0.16-0.22. Peere 
—Per pound Conference 0,184)30. 
Cabbage) — Per 30-lb beg. Cehle/Jan 
King 3.00-4.00. Seveye Per 30-lb 2.5CP 

3.00. LMtue»— Par 12. round 0-S0-1.4Q, 
Coe 10's 2.50. Onio n* — P er ES-lb 40/ 
80 mm 1.60-3^X). Cmreta— Per 26/ 


NEW YORK, April 13. 
HEATING OIL reversed Its destine on 
Middle East tensions which triggered 
nervoua buying and local ehort-covarmg. 
Coffee came under pressure from 
dealer a ailing In antiDipetion of more 
adequate supplies available for de- 
liveries. Cocoa attracted light commis- 
sion house shore-covering which firmed 
prices moderately. Con on sold off 

moderately despite bullish fundamen- 
tals concerning new crop plantings, re- 
ported Heinold. 

ttCocoa— May 1615 (1601), July 

1636 (1626). Sept 1690. Dec 1745. March 
1795, May 1835. Jidy 1888. Sales: 1,2*7. 

Coffee— 'X" Contract: May 133.80- 
134.10 (137.55), July 124.75-125.00 

(128.26), Sept 121. 60-121 .75. DeM19.0O- 
119.25. March 116.01-117.00. May 114.50- 

116.00. July 114.00. Sept 113.00. Soles: 

2 . 100 . 

Copper— April 70.15 (70.10), May 

70.60- 70.75 (70.70), June 70.70, July 

72.60- 72.75, Sept 74.50. Dee 76.60, Jan 
77.55. March 73.10, May 80.70. July 
B2.30, Sept 83185, Dec 86.15, Jan 86.90. 
Sales: 10,000. 

. Cotton— No. 2: May 66.00^6.05 
(66.05). July 67.9C-g7.98 (68.14). Oct 
70.85-70.90, Dec 71.95, March 73.76, 
May 74.&VJ4.35, July 75.S6-T6.20. Sotos: 

3.700.. 

"Gold — April 356.4 (35Q.9). May 

359.1 (353.7), June 362-2-363.3. Aug 
37 1J2 -372.0, Oct 379.5, Dee 386.B-387.5. 
Fob 396.5. April 407.0. June 414.7. Aug 
424.2, Ocx 433.8, Dec 443.5, Feb 453.3. 

Orange Juice— May 115.60 (114:851. 
Jidy 118.30 (117.20), Sept 120.50-120.55, 
Nov 122.05-122.10. Jan 124.00-124.05, 
March 125.65-125.80, May 127.15-127.35, 
July 128.65-129.00, Sept 130.15-1 30 JX. 
Sates: 750. 

•Platinum— April 348.8 (342.7). July 

354.5- 256.0 (348.2). Oct 363.5-365.0, 
Jan 375.3, April 387.3. 

Potato w (round whites) — Nov 77.6- 
78.0 (77.9), Fed B6. 4-63.0 (86.4). March 

88.5- 88.7, April 99.0. Safes: 30. 

■Bihrer — April 743.5 (738.0). May 

747.5- 749.0 (743.0), June 757 2. July 
766-767.0. Sept 783.0, Dec 812.0-815.0. 
Jen 821.9, March 840.4, May 8S8.9. Jidy 
877.4. Sept 895.9. Dec 923.7. Jan 933.0. 
Handy and Harman bullion spot: 755.00 
(735.50). 


Sugar — No. 11s May 10.27-20.28 
(10.29). July 10.53-10.54 (10.55). Sepc 
10.83. Oct 11.03-11.04, Jan 11.30-11.36, 
March 11.31, May 12.14, July 12-33- 

12.34, Sales: 8.112. 

Tin— 585.00-587.00 (588.00-584.00). 

CHiCAGO. April 13. 
Lard— Chicago loose 20^5 (same), 
Chicago Imm Gold— June 382.5-362,0 
(357.7). Sept 375.0 (369.9). Dec 3S7.1, 
March 399.8, June 412.8, Sept 426,1. 

Live Cattle— April 71. 35-71. 5Q (71.70). 
June 67.45-67.50 (67.62), Aug 83.40- 

63.35, Oct SI .90. Doc 62.32-62.40, Feb 

62.35, April 62.55. 

Live Hoge— Apivi 5290-52.80 (5297). 
Juno 57.20-57.30 (56.77), July 58.03- 
57.90. Aug 56.50-56.70. Oct 54.50-54.40, 
Dec 55.10. Feb 53.17, June 51.25. 

44 Maize— May 280> 4 -280 , a (280U. 

July 291V 231 *2 (231), Sept 294-294V 
Dec 7£&r2S& a . March 311V. May 318. 

' Pork Bellies— May 30.00-79.70 (78.47), 
July 79.20-79.10 ( 78.22), Aug 75.75- 
75.55, Feb 71.65-71.60. March 72.15. 
May 72.65, July 73.65. 

t Soyabeans ~ May 652V652 (857). 
July 664-663 V (6S9), Aug 667V667, 
Sept 655V, - Nov G73V673. Jen 685V 
March 700^,. May 713^. 

IlSoyabaan Meal — May 183.5-188.0 
(189.9). July 192.0-192-2 (192.9), Aug 
163.2-193.4. Sept 194.5, Oct 196.0-196.0, 
Dec 198.3, Jon 200.0, March 205.0- 
206.0. 

Soyabean Oil — May 19.63 - 19.85 
(19.77). July 20.20-20.22 (20.31). Aug 
2D. 50, Sept 20.70, Oct 20.75, Dec 21.20- 
21 .25, Jon 21.40. March 21.70. 

tWheat— May 367^367% (363V). Jidy 
379V37SV (374V), Sept 391V-392. Dec 
410V. March 425-426, May 431. 

WINNIPEG, April 13. 
SBarloy— May 124,00 (123.50). July 
125.90 (125.20), Oct 127.00, Dec 127.60. 
March 128.20. 

BWhoat— SCWR8 13.5 per cam pro- 
tein content cif 5 l Lawrence 224.39. 

All cents per pound ex-warehouse 
unloss otherwise statsd. * S per troy 
ounco. 5 Cents per troy ounce, 
it Cents per 56-lb bushel, t Cents 
per 60-lb bushel. (J S per short ton 
(2. COO lb). 5 SCan. per metric ton. 
55 S per 1.000 sq It. t Cents per 
dozen, ft S per metric ton. 


EUROPEAN MARKETS 


ROTTERDAM. April 14. 
Wheat— (U.S. S per tonne): U.S. 
No. 2 Dark Hand Winter. 133 per cent 
April 206, May 201, June 200, U.S. 
No. 2 Red Winter April 165.50. U.S. 
No, 3 Amber Durum: Aon I/May 180. 
May ISO, June 180, July 182, Aug 184, 
Sept 188. Oct 183, Nov 13Z. U.S. No. 2 
Northern Spring, 14 per cent May 
167.50. June 18S. Jufy 185. Aug 186, 
Sept 187. Oct 192. Nov 193. Canadian 
Western Red Spring: Mey/July 204. 

M*i»— (U.S. S per tonne): U.S. 
No. 3 YeHow: Spot 135. Afloat 135.75, 
Aeril 135, May 133.50. June 133.50, 
July/Sept 134, Oet/Dec 135, Jan/Mlrch 
145 sailers. 

Soyabean*— (U.S. $ per tonne): U.S. 
No. 2 Yellow, Gulfports: April 265 JO. 
May 263.60, June 285.60, July 266.30. 
Aug. 267.60, Sept 268.50, Oet 265.10, 


INDICES 

FINANCIAL TIMES 

ApriT fB AprifB"iMonth agofYdar aoo 
844.65 'g44j48 i 244,49 f 360,29 

(Base: July 1* 1932-1001. 

MOODY’S 

AprilifAprll 1! Month agofYear aoo 

B96JI 1 BflB.5 1 B6&7~ 1180.0 

(O.ueeOir 3U Wl-tilO) 


Nov 265.10, Dec 26880. Jan Z74, Feb 
27B, March 281.70 sellars. 

Soya meal — (U.S. $ per tonne), 44 
per cent protein: Afloat 237-248, AprH 
228.75, April /Sow 278.75 traded; afloat 
247.50 to 237.50 (depending on posi- 
tion). AprH 229. May 228.50. April/Sept 
229, May/ Sept 220. Nov /March 242 
setters. Brazil Peffets: Afloat 2S2 » 
245. April 242, May 242, Aprff/Sept 
243 Betters. 

PARIS. April 14. 

Cocoo— (FFr per 100 kilos): May 
1075-1095, July 1125-1134. Sept 1171- 
1178, Doc 1215-1220, March 12S3-12S3, 
May 1265-1275, July 1275-1290, Seles 
at call: nil. 

Sugar — (FFr per tonne): May 1797- 
1800. July 1797-1800, Aug 1833-1838, 
Oct 1815-1825. Nov 1815-1825. Dee 1837- 
1850, March 1900-1915, Mfiy 1935-1950. 
Sales at call; 15. 


DOW JONES 

Dow | April April IMonth Year 
Jones [ 13 IB I ago ago 

spot 1136,85 T26J1 |123.2841D.!B 
Futrio ,131.96 I152.1B jlBa.4B41B.45 

. (Base: Doe 31 1974-tOO). 

REUTERS 

April l4Apri| is M'ntfi ogojYsarago 
lBOB^aj 1806.s[ 1585J 1 1EP1J 

(toK ff o pi a m bor tk 1891 -100) 


28.18 1.69-2^5. Beetroots— Per 28-lb, Turnips— Per 26/28-lb 1.00-1.40. Cucum- 
round 1.00-1.20, long 1^0. Swedes— bars— Per package 2.00-3.00. Greens— 


Per not 0^0-1 JO, Rhubarb— Per pound, 
outdoor 0.08. Ieohs— Per 10-lb 1.20- 


Por 30-lb Kent 3.40-4.00. Tomato e s 

Per pound D/E 0.60-0.56. Caufiflowors 


1.40. Psrsnips— Par 20/28>lb 1.40-2.00. — fler 16/14 Kent 4JU-5XXL 
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Cospa Dies and Markets 


LONDON STOCK EXCHANGE 


Brighter day in markets but underlying tone remains 
uncertain— Index up 2.8 and Gilt-edged improve 



Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings tions Dealings Day 
Mar 39 Apr la Apr 10 Apr 26 
Apr 19 Apr 28 Apr 29 May 10 
Apr 30 May 13 May 14 May 24 

• " Now time" dealing* may taka 
place from 9.30 am me business days 
earlier. 

London stock markets were 
looking a little brighter yester- 
day. Trading shares staged a 
rally, albeit largely technical, 
and Gilt-edged improved, but the 
undertone remained uncertain. 

Few signs developed of any 
genuine investment demand with 
potential buyers again inhibited 
pending further developments in 
the Falkland Islands crisis, not 
least the outcome of yesterday’s 
Commons debate. 

As a result, trading conditions 
remained extremely slow. Never- 
theless, leading shares generally 
ended the day a little better 
after making a cautious start 
Down 1.2 at the 10 am calcula- 
tion, the FT 30-share index 
rallied to close 2.S up on balance 
at 554.4. The improvement chiefly 
reflected occasional bear dosing 
and the absence of fresh selling 
of any size. 

The day’s features centred for 
most part on companies making 
trading statements and on 
current bid situations. Cawoods, 
down 30 at 260p, after 238p, 
reflected selling pending further 
news of the bid discussions. 

Gold shares made a stronger 
showing following the further 
pick-up in the gold bullion price 


on international political uncer- 
tainties. 

Another steady performance 
by sterling gave fresh encourage- 
ment to Gilt-edged securities. 
Long-dated stocks improved by 
np to * and short-dated issues 
dosed similarly higher. Tues- 
day's statistics showing the 
Government borrowing require- 
ment for 1981-82 JELSbn less than 
forecast in the Budget also 
helped underlying sentiment. As 
with the equity sectors, however, 
potential buyers were restrained 
by the prevailing uncertainties. 
After recording a loss of 2.64 
over the previous five trading 
days, the Government Securities 
index rallied 0-20 to 66.90. 

Pearl easier 

Interest in Insurances centred 
on two leading Life companies 
reporting preliminary figures. 
Pearl’s annual results caused 
some disappointment and the 
shares reacted 6 to 39Sp, but 
Hambro Life’s figures left the 
dose a penny better at 286p, 
after 290p. Elsewhere. MLnet 
relinquished 6 to 165p on further 
consideration of the results and 
proposed 50 ‘per cent scrip-issue. 

Still concerned about the 
possible sequestrating of its sub- 
stantial Argentinian assets, 
Lloyds gave up a few pence more 
to 415p. Other major clearers 
took a firmer line on technical 
considerations. NatWest picked 
up 5 to 415p and Midland rallied 
4 to 3l2p. Elsewhere. Bank of 
Scotland lost 8 for a two-day 
decline of IS to 4Q5p on further 
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FINANCIAL TIMES STOCK INDICES 



April ; 
14 : 


April : 
8 J 

April j 

1 f 

April [ April , 
6 9 

A 

year 

ago 

Government Sec* .... 


66.70 

66.76: 

67.li; 

67.471 

561^ 

i 

66.531 

67.6S 1 

69.23 

Industrial Ord- 

554.4' 

551.6 

560.31 

033.0 

559^ 

549.1 


267^1 

256.6 

269.0 

272.4 

275.6: 

271.6 

342.9 

Ord. Div. Yield.. 

5-64 

5.67> 

5.60 

5.60, 

5.67 

5.59, 

5.88 

Eamlnga, Y1d.%(fuill 

11^8, 

1U!' 

11.18 

11.36: 

11,32! 

11.17. 

11.62 

P/E Ratio (net] P) 

11-09! 

11.03 

ii.ifl; 

11.03.' 

11.111 

T-4 

10.78 


Total bargains 
Equity turnover £m.; 
Equity bargains. 


14,005' 15,556 16,058 18,111 29.258 24,2821 21,074 
- j 93.03 94.38 135.04j 206.85; 135.19' 120.99 
_ . 10,438 11,419! 14,714 26,198 21,198 14,399 


10 am 550.4. 11 am 552.2. Noon 553.3. 1 pm S54.0. 

2 pm 554.8. 3 pm 564.0. 

Baals 100 Govt. Sacs. 16/10/26. Fixed Int. 1928. Industrial Ord. 
-1/7/35. Gold Minus 12/9/56. SE Activity 1974. 

Latest Indue 01-246 8026. 
ffll-IO.ZB. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1988 


IncoCompHaft'n! 


| Nigh | 

1 Low ] 

| High [ Low | 

Govt. Sooa— . gg_gg 

1 war 

61.89 

sm 

127.4 j 48.18 
(3/1/55) ! (5/1/75) 

Fixed Int.....! 69.74 
: (2/4) | 

62.79 

<7/11 

150/4 50.53 

(23/11/47) (S/1/75) 

Ind.Ord. J 579.B 

<22(0 | 

518.1 

(B/V 

i 597.3 48.4 

(20/4/87) (2S/8/4 0) 

Gold Mlnat- 302 

j (Bill ! 

209J2 

(9/a) 

588.9 45/5 

(22/3/30) (26/10/71); 

I . i 


.-Dally 
iGilt Edged 
gains... 
| Equities...... 

Bargains... 
Value 


Bargains. 
Equities 


April 

13 


147,71 

67-6| 


April 

8 


164.0 

. 74.0 

laa.o 190.8 


183.71 193.2 

108.8 125.1 
268.6) 500.0 


consideration of the disappoint- 
ing annual results. 

Leading Buildings steadied 
after a cautious opening, senti- 
ment helped by the announce- 
ment that Blue Circle, 10 up at 
45Sp, had sold its Blue Circle 
Aggregates subsidiary to Con- 
solidated Gold Fields’ Amey 
Roads tone for £37. 6m cash; Cons 
Gold reacted from 400p on the 
announcement and closed 5 
dearer on balance at 393p. 
London Brick, preliminary 
results today, closed fractionally 
higher at 85 Ip. after 84p. Else- 
where, United Ceramic Distribu- 
tors touched 41 p before settling 
a net 5 up at 40p despite the 
poor preliminary results. 

Interest in ICI was at a low 
ebb and the price, after moving 
narrowly, reverted to the over- 
night level of 316p. Secondary 
Chemicals featured Anchor, 
which put on 6 to 80p in response 
to the better- than -expected 
annual results. 

Empire suspended 

Dealings in recent speculative 
favourite Empire Stores were 
suspended at a 1982 peak of 92p 
at the outset of business pending 
an announcement; it was later 
revealed that the company is 
involved in talks with Great 
Universal Stores which could 
result in a closer relationship 
between the two concerns. 
Gussies A finished 5 cheaper at 
4S5p. Other mail-orders were 
initially marked higher but 
failed to attract follow-through 
support and closed with modest 
falls. 

Other Store majors finished a 
shade firmer for choice after 
another subdued trade. British 
Home rose 4 to 156p, whQe House 
of Fraser added a couple of 
pence to 154p. Secondary coun- 
ters featured ■ I. J. Dewimxst, 
which advanced 4 to 98p foil ow- 
ing: the increased annual profits 
and dividend accompanied by a 
proposed one-for- three scrip 
issue. Helene of London finned a 
couple of pence to 164p, the 
maintained dividend and 
optimistic outlook outweighing 
the halved full-year earnings. 
Aqoascntnm, also reporting pre- 
liminary results, held at 35p. 

After a hesistant start, leading 


Electricals moved higher on tech- 
nical considerations. Additionally 
helped by news of a £50m 
Brazilian contract. GEC hardened 
5 at 806p. Racai put on a few 
pence to 37Sp and Thorn' EMI 
hardened 2 to 430p. Elsewhere, 
Forward Technology dipped 3 to 
25p following nervous offerings 
ahead of today's preliminary 
figures. Profit-taking in the wake 
of the results left Air Call 3 
down at 277p, while Electronic 
Machine closed a similar amount 
cheaper at 27p. Against the 
trend. George Scholes advanced 
15 to 310p. 

Blackwood Hodge highlighted 
a subdued Engineering sector, 
jumping 7 to 24 p in response to 
the better-than-expected prelim- 
inary results. Brooke Tool were 
marked up 2 to 171 p following 
the chairman’s optimistic state- 
ment at the AGM, while Northern 
Engineering Industries hardened 
li to 87p on further considera- 
tion of the annual figures. APV 
firmed 3 to 263p and ML 5 to 
275p. The leaders plotted an 
irregular course in thin trading. 

Leading Foods edged higher in 
thin trading. J. Salnsbury added 
5 more to 570p; the annual results 
are due on May 5. Press comment 
helped Associated British Foods 
to improve 2 to 12Sp, while 
British Sugar finned 5 to 440p 
and Rowntree Mackintosh a 
couple of pence to 168p. Else- 
where, Paterson Jenks put on 7 
to S7p on revived speculative 
demand, while George Bassett 
added 3 to 66p. 

Cawoods volatile 

Supported up to a 1982 peak 
of 300p initially on hopes of early 
news of the bid approach, 
Cawoods plunged, dramatically to 
23Sp following liquidation .of 
speculative positions before 
rallying to close at 260p for' a 
net fall of 30 on the day; the 
relapse gave rise to suggestions 
that the talks have been termi- 
nated. Mixeoncrete, in which 
Cawoods holds a 9.5 per cent 
stake, lost 4 to 90p in sympathy. 
Elsewhere in Miscellaneous 
Industrials, institutional offer- 
ings left Hanson Trust 7 down 
at 153p. J. B. Holdings jumped 
17 to I62p in response to the 


sharply higher annual profits 
and dividend. Also reflecting 
better- than-e s pected results, 
Bnmtons (Musselburgh) 

advanced 9 to l20p, while 
Bifurcated Engineering hardened 
a penny to 31p following the 
profits recovery. 

The announcement that accep- 
tances received in connection 
with Mr Holmes k Court’s TVW 
Enterprise's bid totalled nearly 
SS per cent saw Associated 
Communication Corporation put 
put on 6 to lOOp. Siientnight 
hardened 2 on an investment 
recommendation to I16p. while 
Camrex firmed 3 to 43p ahead of 
results due to after-hours. 
Pentlow rose 10 to SOp on the 
acquisition of a property con- 
cern, while improvements of 5 
and 7 respectively were seen in 
Ricardo, 4S5p. and Wolseley- 

H ashes, 377p. Glaxo stood out 
among the leaders with a fresh 
rise of 8 to 592p, sentiment here 
s tilt buoyed by the recent good 
interim results. 

Horizon Travel improved S to 
393p on further consideration of 
the chairman’s annual statement 
Blade and Edglngton closed a 
penny dearer on balance at 4Sp, 
after 46p. the Board's confident 
statement outweighing the poor 

nri final results. 

Newspapers dosed with modest 
losses. Associated, recently the 
subject of considerable invest- 
ment support, eased 3 to 215p on 
profit-taking. while Pearson 
Longman, still awaiting further 
news of the talks with parent 

S. Pearson, gave up 2 to 315p. 
News International feU 4 to 93p 
on the full-year deficit 

Leading Properties traded 
quietly around the overnight 
levels before drifting off to dose 
with modest losses on balance, 

T. «id Securities soften tag a 
couple of pence to 276p and 
MEPC 3 to 207p. Secondary 
issues were also inclined easier, 
Greycoat Estates, 132p. Phoenix 
■ Min'ing and Finance, 38p, losing 
4 apiece. Rosehaugh shed 5 to 
255p on the announcement that 
the company had increased its 
stake in London Shop Property 
Trust, a penny dearer at XlSp. 

Burmah Oil results 

Burundi's good preliminary 
results, announced soon after 
midday changed sentiment m 
Oils which, up to that point had 
been drifting easier. Burmah 
closed 6 up at the day’s best 
level of I37p. British Petroleum 
down to 286p at one stage, rallied 
to close unchanged on balance 
at 290p, while Shell also ended 
unaltered at 390p. after 3S8p. 
Renewed support lifted Carless 
Capel 4 to 170p and Candeeca a 
couple of pence to 182p. Else- 
where, Global Natural Resources 
dropped 85 for a twoday loss of 
130 to 705p on the liquidation of 
speculative positions. 

Among Overseas Traders. Gill 
and Duffus. a depressed market 
of late following substantial 
commodity trading losses in the 
Far-East and the consequent 
disappointing preliminary results, 
rallied 6 to 143p on recovery 
hopes. 

Shippings were quietly mixed. 
Lyle became volatile following 


the aihbhI results and moved 
between extremes of 274p and 
259p before dosing a net 5 lower 
at SSOp. In contrast, isle of Man 
Steam Packet finned 3 to 126p 
in belated response to a Press 
mention. 

Movements In Textiles usually 
favoured holders. Courtanlds 
added 8 penny to S&P, while 
Illingworth Morris, still drawing 
strength from a Press recom- 
mendation, hardened a' like 
amount to 22p, with the A 1) to 
the good at 15)p. Atkins Bros. 
(Hosiery), also benefiting from- 
Press comment, added 5 for a 
two-day gain of 8 to 73p. 

Golds improve 

A strong performance by the 
bullion price — finally SS.25 up 
at $355 an ounce reflecting grow- 
ing concern over the Middle East 
and the Falkland Islands situa- 
tions — led to substantial gains in 
South African Golds. 

The share market gained 
ground from the outset ns size- 
able buying interest was only 
partly offset by persistent small 
profit-taking. However, dosing 
quotations were a fraction below 
the day’s best levels. 

The Gold Mines index advanced 
10.6 to 267.2 — its first improve- 
ment in four trading days. 

The lion’s share of the buying 
interest was directed towards the 
heavyweight issues, among which 
Kandfonteln rose £li to £25. Vaal 
Reefs £1? to £28 and Southvaal 
almost a point to £14}. Harte- 
beest added i at £21$ and Drie* 
fontein i to £112. 

Notable among the medium 
lower-priced stocks were Mlyvoor, 
36 up at a 1982 high of 532p, 
Welkom, which put on 38 to 
4S2p, and Unlsri, 22 firemer et 
476p. 

South African Financials made 
progress, boosted by the strength 
of Golds, while in the London- 
registered issues Rio Tlnto-Zlnc 
at 422p, recouped the previous 
day's fall of 10 ahead of the 1981 
results expected today. Charter 
Consolidated edged up 5 to 210p. 

Platinums and Diamonds 
improved in tine with other 
Sooth African isues, Rnstenburg 
adding 10 to ISSp and De Beers 
6 to 233p. 

A batch of encouraging oil 
flows in the Cooper and Surat 
Basins prompted modest gains 
in Australian oil and gas stocks, 
including Claremont and Bridge 
041, up 5 apiece at 50p and l60p 
respectively, and Crusader Oil, 
which rose 10 to 220p.i 

Coitus Pacific gained 3 to 22p 
following news that CRA has 
acquired a 15 per cent interest 
in the former's VTC/P12 Bass 
Strait permit; the first oil and 
gas well here is due to commence 
drilling at the end of this month. 
CRA rose 6 to 16Qp- 

In Golds. Poseidon put on 6 
to 96p while Coals were featured 
by TJ1KAU 5 better at 90p. 

Demand for Traded Options 
Improved slightly but business 
was still well below the levels 
established in recent weeks. 
Contracts completed yesterday 
amounted to 1,009, comprising 
760 calls and 249 puts. 
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t Indicated dividend: wwer metes to piwtoua dMdwtd, P/E ««o hmd m ted 
annual earnings, u Forecast dhHdend: cover based on pm/toosyee^s tnW 
F Dhddand and yield bund prospectus or ofimr oHoM ejUjMtee tqr W 
Q Grass. T Figures assumed. 9 Figures or "port — reftwl, t Cwer sfhms fa r 
conversion of shares not now ranking for dividend or ren ktog wd y for restricted 
dividends. S Plactag pries. P Pare* unfom oUwHwtea taJcm ad, tte aoad hy 
under. J Offend to hoidere of ordtawy shares ■ •"rights- ■ y teawad of 
capitalisation- 5$ Mmraduoad. M teieed ta wwuv e ntto w wifo. f i wgan l siriw t. 
mwgar or tskeivar. II totradnetton. □Iwm* tn fonnef p refosaca ^ mtos. 
■ Allotment letters (or firtftMPtW). • Praviakwal or psrdy^M d aRete aawt tetew. 
* With warrants, ft DM/tog* under *p octet , flute. # Wtoted SNtfAfa* 
Market, tt London Usttog- * Blacthre tesoe price Mur aorfo, tCnudy 
deah to coder Koto UO( 2 Ma). ft Uhfe aamptorinft flw todtoer* sad tone 
Cep shares. 


ACTIVE STOCKS 

Above average actrviry was noted in the foilowfng stocks ytniiday 


Suck 

Blackwood Hodge 

BP 

Burmah Oil 

Cawoods - 

Cans Gold Fields 
Freemans 


Closing 
price Day's 
penes change 
24 .+ 7 

290 — 

137 +8 

260 -30 

393 4-5 

136 - 2 


Stock 

Glaxo- 

Global Nat Rat 
Hambro Life .... 
J. 6. Holdings .. 

LASMO 

RTZ 


■SSE7er.. 

Pfnc* Chang* 
592 -+ 8 

TOE HR 
236 :+ 1 

182 
"MG 

.. «?■ - jHO 


TUESDAY’S ACTIVE STOCKS y 

Basad on bargains rscordsd in S.E. Official List 

Tosadav** . .Tt/serfey'* .. 


Slock 

No. of dosing 
price price 
chances pence 

Day's 

change 

SroCV 

- No. of 4tofWft 
. price pnee -Oay'a . 
Chances pence ofeenge 


13 

584 

+ a 

-Caitesp 

Caoei . a 

W. .- S 

GEC 

.. 12 

sot 

- 4 ■ 

Empire 

Store* : 8 

as- + 4 

RTZ 

10 

412 

-w 

GUS A 


4» -8 


9 

3S0 

- * - 

Imperial 

Gp 8 

94*, •— -1*» 


8 

402 

- 8 

Sound 

Diffan 8 . 

90 - 3 

Beccham 

8 

230 

- 4 

Tr afford Carpets -.8 

20 +5 

Boots 

.. 8 

217 

- 3 

BP 


290 - 2 


Last 


Last 


First 
Deal- 
ings mgs turn XDPnt 
Apr 5 Apr 26 July 15 July 26 


OPTIONS 

For National 


Finance, finftii 


Deal- Dedal* Settle- Brothers, BP. Channel Tunnri, 
Turner and Newall, Endeavour, 

..... . .. r Camrex. Imps, ' luterCHy, 

Apr 26 May 7 July 29 Aug 9 Dufay Bitumastic and Hawley. 
May 10 May 21 Aug 12 Aug 23 . A put was done in Lesney, 
For nie indications see end of white doubles were "taken out 
Share Information Service In Armstrong Equipment. Town 
Call options were arranged and City Properties and Firat 
in Claremont Petroleum, First National Finance. 









13 8 2 


19 8 2 


THE QUEENS AWARDS 
FOR EXPORT AND 
TECHNOLOGY 

WEDNESDAY APRIL 211982 


Having been the proud recipients of Queen's Awards on three occasions, we 
have pleasure in inviting all those who. have been honoured this year to take this 
opportunity to advertise their achievements in the pages of the Financial limes. 

As Europe’s business newspaper, the Financial limes is the logical choice for 
conveying your success to the business elite of the world. 

Our readership spans the whole strata of industry, commerce and politics. 
These influential readers will be looking with special interest at a company that has 
succeeded in winning an accolade of this importance. An advertisement will 
enhance your achievement by ensuring that your-present, and your potential 
customers are aware of your contribution to the British economy. 

Many companies have, in the past, taken advantage of the facilities offered by 
the Financial limes to publish their Queen’s Award success. Each year the 
Financial limes carries substantially more-Qtteen’s Awards advertising than any 
other newspaper. 

A comprehensive booklet is available which contains examples of previous 
advertisements and current advertisement rates. For a copy of the booklet or 
further information please contact: 

R.W.'Roe 
Financial Times 

Bracken. House, 10 Cannon Street, London EC4P 4B Y 
Telephone: 01-248 8000 Ext 4079 

FINANCIALT1MES 

EUROPES BUSINESS NEWSB^PER 


NEW HIGHS AND 
LOWS FOR 1982 


The toUowlDB quota tiaro in the Share 
Information Senrtce resrmUr attained new 
Highs and Lows tor 1902. 

NEW HIGHS (28) 

AMERICANS TO 
ChCKbraagh Saul (B. F.) 

Gillette 

BANKS m 

Ottoman Bank 

BUILDINGS W) 

Ruberold 

CHEMICALS (1) 

Novo lltds- A S B 

STORES C1> 

Empire Stores 

ELECTRICALS (1> 

Hemofclnetks 

ENGINEERING (1) 

Victor Products 

■ FOODS (1> 

Paterson Jenks 

INDUSTRIALS (7) 

8 runouts (Mites.) Ineall IndSL 

Camrex J.B. Holdings 

O woods Pentlow 

GUxs 

INSURANCE (1) 

Alexander Alexander 
T 1 PC Cmr. 

LEISURE (U 
Photax (London! 

MOTORS (1) 

Airflow StrnXnrs. 

TEXTILES C*» 

Atlons Brothers Illingworth Morris 

Sunbeam Wolsey Do. A 

OIL « GAS O) 

Burmah 

TEAS «» 

Moran - 

MINES (2) 

Btyvoor York Resources 

NEW LOWS (44) 

AMERICANS (1) 

Amdahl 

BANKS TO 

AiRed Irish Bank of Scotland 

STORES (3* 

Bakers Hi hid. Strs. Liberty 
House of Leras* 

ELECTRICALS TO 

Forward Techno kray Ward A GoWxtone 

ENGINEERING TO 

R.H.P. Tncatomlt 

Richards (Letcmter) 

INDUSTRIALS (7J 
Hanrer A Thompson Russell (A.) 

Hoskins A Horton Trident Computer 

Lilies hall Trtefus 

Renown Inc. 

INSURANCE (1) 

Hogg Robinson 

PROPERTY mi 
Carlton Real Ext*- MEPC 

Evans ol uxts North British Preo. 

Graytoxt Eats. Rhaen ta Mining Fin. 

firry Prop. Prop. HWg. A Iwr. 

Land. Sec. lOpe Stock Cooie . N on 

Cm. 1995 

SHIPPING m 
Loo. o*seas Praters. 

, TRUSTS (1« 

Crescent Japan Tcduxdoey 

Drayton Cons. Hambro Trust 

G.T. Japan Ketklde 

New Tokyo ln». Do. Cm. Pref. 

Scot. & Merc. A Land. Mcrah. OoM. 

OIL & GAS n» 

TR Eoorgy 

OVERSEAS TRADERS (21 
Bomttad T hi lav (James) 


RISES AND FALLS 
YESTERDAY 


British Funds 

RHtee 

81 

foils Seme 
— 12 

Corpns. Dorn, and 
Foreign Bonds ... 

10 

5 


Industrials 

221 

W 

SOS 

Rn jucfcjl and Prop. 

58 

114 

338 

DO# 

30 

■w 

58 

Plantatione 

4 

2 

17 

Mines 

76 

8 

77 

Others 

44- 

43 

88 

Totals 


378 XM 4 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint corapfiatini of the FfcancU Times, the institute of Actuaries 

and the Faculty of Actuaries 


EftUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses stiowr randier of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 
36 
36 
39 
41 
'42 

44 

45 

46 

51 

51 

59 

61 

62 

63 

65 

66 

67 

68 

69 

70 

71 
81 
2L 

99 


CAPITAL GOODS (208). 
Building Materials (23) . 


Contracting, Construction (28) - 

Electricals C31) 

Engineering Contractors (9L»- 
Me c h a n i cal Engineering (67)w 
Metals and Metal Forming Ql} . 

Motors (21L 


Other Industrial Materials (IB). 
CONSUMER GROUP (201) _ 
Brewers and DbtlHeri (21) — » 
Food Manufacturing (22)-_^. 
Food Retailing (14) J 


Health and Household Products (8). 
Leisure (24). 


Newspapers, Publishing (12). 
RKkaghgamf Paper (14) — 
Stores (45K 


Text5es(23) 

Tobaccos (3) „ 

Other Conaner (15) _i 
OTHER GROUPS (78). 
Chemicals (16). 


Office Ecailpmeot (4) ___ — 
Shbvtngand Tmsport PS . 
MteoeHaoeous(45). 


INDUSTRIAL CROUP (487). 


Qfe f!3). 


500SH.. IHDEX. 


FINANCIAL GROUP CU7). 
Banks(6). 


Discount Houses (9) — 

Insurance (Life) (9) 

Insurance (Composite) (10) . 

Insurance Brokers (7) 

Merchant Banks (1 2 ) - — — . 

Praperty(49). 


Other Hnanrial (15). 


Investment Trusts (112) ■ 

Miring Finance (4) 

Owseas Traders Q.7) _ 


ALL-SHARE INDEX (750). 


Wed April 14 1982 

Toes 

April 

13 

fon 

April 

8 

Wed 

April 

7 





Grew' 

Dh. 

EsL 

P/E 





Index 

o^l 

YWd X 

YWd % 

Ratio 

Index 

Wex 

Index 

.tatoi- 

No. 

Change 

% 

(M«J 


(NcO 

No. 

No. . 

No. 

No. 

36004] 

+8A 

1035 

4H2 

1^'"] 




Eg] 

320 JO 

+0 3 

1332 

537 

8.68 

31960 

] '• 1 V 1 



583.91 

+03 

15.05 

4.96 

7.86 

582.02 

rri 

58463 

577.44 

1260 JM 

+05 

738 

235 

1732 

125407 

( r ' ' » j 1 

1264.49 

1254J8 

S8128 

+03 

13.77 

6H 

835 

48U9 

48966 

486.66 

<7916 


+93 

12.07 

6.03 

10.09 

1*770 

U9.98 

189.72 

387 J1 

157.96 

+0.8 

1057 

730 

Ed 

15677 

15JL2S 

15828 

iaa 


-03 

231 

738 

BE-.v.-A 

9339 

9429 

9314 

92J9 

366.41 


9.79 

5.77 

|iljf >1 

36626 

36143 

36530 

35721 

294.67 

+03 

12.63 

5j68j 


29365 

297.41 

297.42 

29321 

29328 

-03 

1631 

6.66 

EJt I 

29422 



295.46 

269.92 


1531 

' 6.71 

7.62 

26868 



26621 

59434 

+0.4 

9JB 

337 

1548 

592J0 



58U3 


+0.7 

832 

4.03 

13-66 

39865 



396-48 

443 JO 

+0j6 

1030 

533 

1234 

m.m 

Il.'v/B 


mm 

53L73 

-02 

1068 

5J9 

1237 

53271 

530.40 

Si 

53 9M 

143.43 

— 

15.45 

7M. 

738 

143.40 

14336 

EE 


26934 

+03 

1038 

4.98 

1236 

268.4* 

27L71 

frj ( 

fl 

IN k/.T.il 

+0.9 

9j67 

5J7 

1343 

16934 

17866 

Tt-r 


307.47 

+03 

19.92 

8.48 

532 

386.79 


’j-V. 

305.91 

29024 

+03 

133 

5j44 

— 

28M6 



28721 

250.74 

-03 

1343 

421 

8.97 

25L43 

25153 

.22,94 

mm 

329^2 

+03 

13-66 

7.01 

8.73 

32878 


33328 

saws 

in wi 

El] 

1328 

7.09 

937 

12222 

lilt:] 


fTTITg 

t4 -±u 

E3 

1934 

6.65 

632 

Fvl 

Et ‘-i. 1 




F| 

1L62 

514 

3034 



EVMTtl 


Ifcilii 

Kill 

Ed 

■d 

Ed 

t-Mll 

F.K1 

rrrri 


1 EE Ell tH3 U »??1 rzrn r; g’^r-a ! 


term 

Ed 

El 

EO 

EL^fi 

D-l-*: ■ 

Em 

ESII 

249.12 

-03 



638 



E. Vi 

25211 

ivJC 


tm 

+04 

-BA 

3933 

8.10 

9.79 

236 

26321 

222.9V. 

26138 

22276 


SS 

265.62 

-03 

- — 

636 


26563 

26763 


W! 

156.09 

-03 

— 

9.07 


15634 

157.95 




-0.6 

1L05 

534 

2235 

47965 





— 

— 

533 

_ 

mss 


7T 

TV 


-QA 

SJOS 

332 

26.47 

43473 

431.91 



FfrTji 

-0j6 

18.91 

630 

633 

173.79 

17426 


st: 


+03 



537 



2HL73 

21103 

29067 

28764 

207.48 

+2A 

1633 

6J5 

7.44 

20.42 

26M9 

20533 

wm 


+0.6 

1412 

839 

M4 

361M 

37184 

37230 


11m 

+02 

— . 

5.98 

— . 


32119 

32034 

asjt 


Yfpr 
*90 . 
(MRtod 


tain 

8o, 


mB- 

3SRM 

BUI 

MM 

2K27 

aw 

nut 

37LK 

ms* 

mz 

jwa.71 

S4» 

296* 

«U» 


36663 

HE* 

2SL02 

39632 

Z3BJ5 

•m* 

lit* 

42629 

MS-g 


29239, 

ns« 

332.77 


ZU2 

2SM7 

MX 

26U7 

HfcO 

XUS 


mu 


9MS 

252« 


BUS 


FIXED INTEREST 


AVOM6EOM5S . 
REDEMPTION YIELDS 


PRICE 

INDICES 

Wed 
April 
14 ' 

Ota* 

-T 

Tues 

April 

23 

rt mi 
today 



Brito* Entmiet 

' 





1 

5 yean 

12027 

+832 

11060 

409 

321 

2 

5*15 yean 

ms 

+8.46 

TO 

—• 

4.00 

J 

Over 15 years 

22032 

+053 

12495 

463 

450 

4 

5 

tradmaaMw. .. . 

nu2 

10932 

+020 

+443 

12&J09 

10926 

421 

U2 

3.79 








6 


8565 

+425 


1^ 

351 

7 


636* 

+485 

6368. 

-• 

252 


Brttfch Gevenp nre t 


taw 


Med«M 


j tUgh . 

I Cmp9» - 

r_ -iti ■ noatil i ■ 

mwiiMMlL 


5 fors..^v..b. 
15 )«n — 

25 

5 yews. 

15 

25 yMril...., 

5 ywri 

15 yew 

'25 yean... ....... 


tabs 6- Laws 5 years. 

15 yurs.-... 

• '• • 25 


Wed 

V 


1225. 

13.04 

13.86 

1M2 

1428 

33.75 

K» 

MX 

1194 

1294 


15 JO 
15JH 
15J2 




Tea 

,V 


aar 

ISM 

3451 

1428 

PJB 

MM 

JM2 

3402 

12.96 


B St 

3S2J 


Urn 




1 LH 
MB 

.1225 
134? 
D.B 
13.* 
. U» 

BW 

Hit 


M* 

3*4 


m. 


THat yield. Highs and tows (word, base dates, whies and constituent rinses are pAftMtoSate-diy Imc*. A WW list efeoredto*^! 1 
available from the PUsNshers, The Financial Times, Bracken House, Cannon Street, London, EC4P 4BY, price Up, hr post Zte- 
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INSURANCES 

Abbey Life ' Asstoancc Co. LUi 

l-35LftafeChwcfiyant. EC4. 01-2439111 


Crows Life — Continued 

* M 


F'L-.r-zWM 








INSURANCE & OVERSEAS MANAGED FUNDS 


Fixed IrrL Fd. Ser. 4. 
Araffjau Ser.4._„ 
High UK- Ser. 4„_. 
Prtaion Property __ J 
Eiurty...:.. J 
Pension Setaawe.. 
PetHMi Managed.., 

sssftstt 


: Albany life Assurance Co, LU. 

31, Qhf EtofttigttmSL, W.L 01-437 5<ta? 

saMfci m ~ ~ 

6M.M0wrft.ftL 
Inti. Kan. FA Aon 
InU.PsS.lnL Fd-J.^.. 

Prop. FA ACC _.. 

Mutiny." 


Equty PetFd Acc _ J 

Fmeal.Pettto ; .....- 1 

G - «I.Mon.PftU»cc__ 

lnti.Mu.PnFdAcc 

Prg^ftiLA«..___, 



Pen*. Mired. Fd. Z. 142.0 
Prm tongUAce._ig£o 

Pros. MaogM. Inu KE9 

• Pere. Equity Acc. ..... M. J 

Pens, fauit* inn 924 

PWS.EMt.Tlll.AcC— 
gHU-FW. IS. 

Pms Money to. 

Peas. Money lart.... 


Crusader Insurance PLC 

Tower Hse, 38 Trinity Sq,E(3N4DJ 4882323 

SSS-teteTO lfiSS :rl z 

Cagle star insurJMdbnd Ajsut. 

1, Threadneedlr St, ECZ 01.588 1212- 

Caqle/Mid. tlidts. — 174A 7721 ___J 617 

Equity ft Law-Life Ail. Sac. Ltd. 
Antmham float, KiQhWnanfte. 049433377 

UK Eaottm Fund 

Higher Inc. Fund._L._i 

Property Ftrt 

Fixed lraerei Fund. .. 

Index LtaArd Sen Fad. 


San Alliance Insurance Group 


Legal A General Prop. Fd. Mgn. Ltd. Phoenix Assurance Co. Ltd. 

lL Own Victoria SL, EDW 4lF. 01*2489678 4*5 King Winiain St. ED9P4HR. 01-626 9876 

LA C April 1 1125J. 13LB) .._.J - WraMi A« 11725 VB1 1 -Ojf _ m££SrS SjT' 

Ned to. day May L EbV.-Pb.EiE.- ...Me lig J _ ?&I^ff5r|g 

1 Um Ac... i*. I. Pioneer Mutual Insurance Co. Ltd. irwrmLotFdlir' „... 

life Assur.. Co. of Pennsylvania 16, Crosby BtL, S. Waterloo. L'pocx 051-928 5655 CfevwtFwict — U3L7 


8, Hew Ho . Chatham. Kent. 

LACOPlhou PLM 


Lloyds Ufe Assurance 

20, 0 titan a, EC2A 4HK 01-920 0202 


■Multi Gwth. March 6 

m 

m&n. 


«5 ^"*7812348 pjjftftf, Mtl. Mfl. Fd fU4A' 
JJ-041 .... 4 — . 

’■ Phoned Savings Croup 
58, East Street, Horsham 

gnSfcizfi 

4th Maimed. — ..._[54f 


1210 | 


I - 


M - 


‘Mw.PenJtee 


AMEV Life Assurance Ltd. 


Gw. Deposit 

Nth. America Fuad— 
— Far EM Fund 

= haefiSzi 



).LSF.i.Vri8.;:_t 
jJAG P?'lSuiS3®"J 

Kltt 

Pm.HUC. MSr. m 


Sth Manama _ 69.0 

Pension ManagM_-. 74 3 

- Family Managed — 1641 

- D4. B Managed B75 

— Do. C Britannia 727 

. — -Do.-O Fxd lid. _ . .. 107 B 

— Famdy Capital Fund . B8 3 

-• Fart* Brfi.fl [»i 



0403 50&5 



tore lays Unicom Intenutianal 
040364141 1, Charing Crass, St. Helier, Jersey. 0534 73741 

U nHlb Tnw 139.7 .« 

UmnoHai Trust ... 


Amtcuracionl GENERALI SL*lA. 

PO- 80x 132, St. Peter Port, Guernsey. C l. 

Steriinq MnrenM Fd IE114 10 129421 \ — 

DoUar MnoUFnd [icflBti S HUOl .... j — 

Granville Management United 
P 0. Bon 7% SL KeSier. Jersey. 0534 73933 

GranwHe lav. Tsl |£6J6 6.731 4 4.83 

, drairigifey to* 15- 


NeAi 


. Fund Bf»5 

Imp* Bert Agm 14.10344 
indMdMl Pwitlan Furtt 
lodrtUriked UM9. 

FliwflM Hitt 4 

Property 

iroeertuerwi fpj 

Depout ... 

Managed £ 

Grub Pmmi Farts 

SAFM Fdlnt Apr 14-.IC2MJ0 2U2U-?7U - 
1 14 1012.40 Q7.00HL7N - 


— Unihnnd Trust 

— LTbomasSt.Onugbs. 

— Unkgrn Aim . EiL._..W 4 

— Do.Aust. Min HO 

— Oo.Srjr. Paaflc 1132 

Do. Inti. Income _ .28? 
Do. Ide of Man In.... <1.7 
Do. Manx Mutual 47.9 



n 

210 


_ Property Apni j 


Bbhoptgate Commodity Ser. LttL 
P.O. Box 42. DouglH. t eJI. 0524*23911 

AjJMAC-AprUS . ... 155,251 558M .... - 

COUNT^ April 5 . .K3134 3 . . 158 

CANRHO^Maiehl.BJOO IBfl - 

MAPSA* Jan. 4 B9 50 102l|-fl® — 

On oral iuw -sio and *•£! Next «A Miy 3. 


Gutmtess RUbon Fd. Mgrs. (Gwrrqary) 

PO fin 166, Sl Peter Port. Garneey. 0481 ZB06. 

iml.F«d_ —151470 20331 J 10.40 

Prices a Asm! LMext drtmy Apn 15. 

Hambro Pacific Fund MgmL Ltd. 

2U0. Connaught CMie, Hong Knw 
Fw E>ri April 14__,|HK8Bi7 22.17|+Oa<l - 
Japan Fd.AprH 13 ....[USSaSS 927| 4 — 

Hamtsros Fd. Mgrs. (C.l.) Ltd. 

PO Bov 86, Guemey. 0481-26521 

ICapdal Resenw Fd. .ttje_64 14^1 .] 023 

C.I. Fund K1 1 363 ... 4 303 

Speoai Srts. Fond _..B53 S35s4 -1.323 

Sterling Income Find *. pfiSJ 
ns. NdL' 


Quest Fund Man. (JeMjf] Ud. 

P.Q. Box 194, SL HeSwr, Jersey. 053427443. 
OiettStlg. Fud ln* _(£O.W7 

fu-.mntf.5rcs. psora 

Quest lnd.Bd...._._Js079S 

Prices on Agni 7 nm dear mg , 

Qmtter/Hdngkf Csmmodties 
31 >45. GresnanfSuM. EC2V7LM. 01-6004177 
Hess. Fd. bn. Aprtl.lSUiOW '15.00} ... .4 — ' 
Next drting me 4. 


R8C Investment Managers Limited 
PO Box 206, SL Peter Port, Guernsey. 0481 -230ZL 

Ml. Income Fit. IUSS9J0 91 

I rt± Capital Fd- _. usB.95 10.72 
HOrth Arnencx Fd. _. M<34 4J 


Raminco. Managers Ltd. 
P.O. Bx. 1549, HmUit, Bernucta. 
RAMINCO April 5__b&89 


(809-291 2-7979 
9J« | - 


— ' Pens Ung.Ce Mar 31079.3 




; i h> 


1 t 

•. isr 

: 






'i’’ ‘ » 


‘a. i 


- \ (" 
.-1% 

^ ; 
■1 

.■"'le' n 

t 

a'* h 

' r 


Managed Fd. 

Money Fd. 

1193.0 ' 203.4 

1414 34B9 





K2S5ifcFi.r~ 

Equity Pension Fd. 
Fixeatnt Pens. Fd_'„ 
Higb Yirt Pens. R>. . 
Money Penstoo Fd...„ 
Prooeny Pensftni F«L 
Flevdirid-u. 

1 TO .0 iralj 

■^6 3 
+ 0.7 

1 i 

+0J. 

+02 


AMEV/FriurtaftM 
American & Gen Fd..f 
’ rtf. . 


Barclays Ufe Asutr. Co. Ltd. 
252 Romford HO, E7. 


Equity & Law (Managed Funds) Ltd. 
Amentum Road, High Wyaurte- 0494 33377 
Imt Pea Epuliy _,..... 
tnd. Pen. Property __ 
ind Pea Fiimiiil_ 

Inf. Pm. inti Lk. Sts . 

Ind. Pea. Overseas 

trt. Pea. Cash. 

Ind. Pen. Balanced-..,. .. 

Ind Pwl Des- Ad«a .B3^_ VI „ .. . . _ 

P rates at Kaitb 1L lUeit setdemero Aarrt 15 . 
wtxv .PeatiM Finds— Prices Amiable On RequeiL 




G.T. Management Ltd. 

G.T plan Band Flirt. I9B.7 
GTPlnHjjdlYJdFirf.BO.9 

.saroterffe 


Barclxytands 

HCss:-.--— - 


1 



Internal . 

M—efe d - 

Mone y 

ProoenV — 

Man. Pens. Amn.-_ 

- P°- inhiAi- 

Gilt EdgPwkAcc 

Do. Irtfll 

BtoerfVtts.Aec. Bf 6 

Do. I tribal 1X35,0 

Black Hone Life Ass. Co. Ltd. 


01-534 5544 

™-oa - Kwf*: 

— - GT Pen High YU Fd ..1 
- GT Pen F*r Ejtst Fd .. 

_ — .. GT Pen M. Am. Fd 

■A ” ■. GT t*ea UK GCX. Fd_ 
H — GTPfenWbridxrtrFrt. 



+0.11 — 


AftSnlr.C .. . .. 

. s. April ]4. 
Cntiuncxfity April 14 _ 
Extra Inc. April 14„. 

Far Ensr April 14 

FlaSrcvA|ttill4 

GoU&Gen.AonlM. 

Growth Apnl 14 

hc.GGrpxnti4pnll4. 
JnL Growth April 14.. 
Japan Perf. Aon! 14.. 

MSrr»h ApriTl4 

NaL Kit: tac. AprH 14 

. Shd. April 14 ._ 


ESS3B“- 

Ha*. Cx.Ta. Apron. 

Untx. April 14 

World Tech. April 14. 
AbaGraMli April 14 _ 
GDt Dec. Aprif7 


Premium Life Assurance Co. Ltd. 
Eastdwaer Hie.. tUywarth Heam.0444 58721 
AmerttanTech. Fd... 1020 

BoUdwig 5oc. Fd 1050 

Batmen) 1100 

Orta Hurt. Fd.. BS D 

Oepoiit_._ UN 0 

Gift UNO 

Natural ftaources._. 74 0 

SkSJX'T-- -"^ Ss 8 

liwraoionl Eauky._ I93.D 


Jiifi 

m 

list 

115 J 
78.0 
170 D 
1220 
l^D 




iW 


Farts— Sc* 
1 April 13.-.. I! 


+ 0 JJ - 


_!fSSE, 

... lasUTfl April 13 .E 

*M3 


Extra If 

Far Eaaenr J 


" ' MMl 




AsucunoJonl GENERAL! S-pJL 

117, FenchurChSL, EC3M 5DY. 01-488 0733 

ImL Managed Bond_.P355 142.7) 4 — 


uifsmxfcMA^riT 13 [ 


7L Lombard SL EC3 
* Biadc Hone Man. Fd 
Manag ed lny.Fd.___ 

. . FKartlSmesrSd” 

-. . Cash Fa., 

Inane Fd. ■ — . ■ 

Extra Income FtL 

WartnKle Growth Fd- l 

. *Sm%E5KU 

' Enemy M. F0.__.__ 

. Paafic BannFund 


Canada Ufe Assurance Co. 

2-6, High SL. Porters Bar. Herts. P. Bar 5112 
1 Equity Gth. April 1—1 743 f .... I __ 

. ftmL Fed. April 6 __| 1692 _ 

Canada Life Assurance Co of G. Britain 



General Portfolio Life Ins. C, Ltd. 
01-623 1288 CmsOrooh SL, Cbeshtm*, Herts. Wattham X 31971 


London A'deen & Mthn. Mtl. Assur. Ltd. 
129 Kingsway. London. WC2B6NF. 01-404 0393 
■Asset BojMer 1 — IS3 5 55.3) I - 


Portfolio Fd. Acc.—.. 

Portfolio Fd. I nit 

Portfolio Fa. Cap 

Portfolio MatLAcc..- 
Portfolio Man. Ind 1 


190.3 

S?- 6 


*jyi 


London. Indemnity & Gnf. Ins. Co. Ltd 
18-20, The Fortuny, Reading 58351L 

RBfiB&dH 

Fixed 1 merest— W4 4701 


Prop. Equity & life Ass. Co. 

42 Koandufitch, London EC3A 7AV 01-5211124 
R. Sift. Prop. Bond . _| 2426 | 4 — 

Property Growth Assur. Co. Ltd. 

Lm House, Croydon CR9 1LU. 

RQSRSind - v 

Agrioifioraf Fund-.... 

K«.FmxilA).._-. 

Abbey NaL Fort.. 

Abbey NaL Fd.?A) 

iiwesiment Fuad ; 

liwestmeai Fund (A)) 

. Equity Fund 

BEEE= 

Gift-edged Fand...,_ 

GHtrEtMErLCA).-. 

homed. AanV.”"— I— 

International Fd 1 

Prop. Growth P* 

AB MTther Ac. Uts. 

fnv. Fd: Uts 

PendoaFd. tin 

Com. Peas. Fd 

Cn*. Pm. Cju. Ul 

Man. Pern Fd. 

Man. Pens. Cap. UL- 

Prop. Pens. FdT 1 

Prop- Pens Cap. Uts. 

BMg-Soc.Pen.UL- 
BMg- Sac. Cap. Ul.... 

Gilts Pens. Fd. 

Gilts Pern. Fd. Cap. _ 

Equity Pens. Fd 

Equity Pens. Fd. Cap. 


Sun Life of Canada (UK) Ltd. 
2, 3, 4, Cockspur SL, SW1Y5BH 
Maple Leaf POm 

Growth Fund 

Managed Acc. 

Earn* Account -.- — 

Manaoed Fund a«._. 

Equdy Fund Ate 

Property FiMd Acc.. 

Fixed Inc. Fd, Acc.._. 

I ml. Fd Acc. 

Penriwi Pbnt 

Personal Pens. Fd.__B14.B- 
Pm. Mngd. Ate. — 1149.1 



bridge Management Ltd. 

iruaai qon CP0 Ba * S™. Kwg 

01-9305400 qtuBli,Maftli31 _._) 'm , 433 } --J — . 

N wpon Fd. April 14...}j5SiB7s 19 ^ 6 } -028) L; 


■ 109%) I 
la 14 . 9 : 

J 






Sun Life Unit Assurance Ltd. 

107, Cheat**, London, EC2V 60U 0272*299 524 


01-6B0 0606 Managed Crt^--- 

Managed Acc. 

PrCfltrlyCap. 

Property Arc-. 

EwayQo 

fSS&s&s: 

Fraed Interest Acc.... 

Cash Cap 

Cash dec. _... 

Internal tonal Cap-- 

I me mat tonal Act 

American Cap I 

American Acc: 

Far Eastern Cap 

Far Eastern Acc. ^._ 


+o.g 

+oa 


irtur 


*0d 


— Providence' Capitol LHe As sc. Co. Ltd. 


Son Ufe 

(fundi lor irtuAul pmm 
Peis. Managed Cap.- 
Pem. Managed Acc... 

Peas. Property Cap.-! 
Pets. Property Acc. .. 

Fens, faulty Ceu 

Pens. Equity ACC 

Pens. F. I merest Cap- 
Pens. F. I merest Acc. 

Pros. Cash Cap- 

Peis. Cash Acc 

Pens. 1 mol. Can 

Pens. Intnt. Acc. 

Pens. American Cap. 

Pens. American Acc.. 

Pens. Far Esuo- Cap. 

Pens. Far Estm. Acc. 
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Britannia IntL Investment MngnL Ltd- 
Box 27], Qurrpsaiay House Queen Street, SL 
Helier.JervyC.t. 0534-73114) 

U S. OhBar PenomtfWted Funds: 

Am. Smaller Cos. Fd. 

Gold Fund* 

Unwenal Grwth Fund 
Dollar Income Fa._ . 

SterSng Denunurttd Funds 
American lrarsMem$..|51.a 
Auuralian Perf. Fd. . (710 

Far East Fund (§84 

Jersey Energy T 51 „...QA3 

{Gift* ..119.6 

•rowih Fund. .MS 

Sterling OepasK Fuad 
JLxugrd Cixncy. FdL* .IQ1-26 
Capital Dep. Trust** |03B 
I A 


1166 

33) 

10JZ 

Ln 


Ridimond Life Ass. Ltd. 
4 HIO street. Douglas, I O.M. 


TheSifverTna 


[1697 


Do. Diamond Bd. 175-5 


SMriiMOtt«HBd...i 
Atlas QttSCom Fa. 
UK GW Fund . 


SA PPfliro T rtTO 

mtronun OH Trua.... 
I Fund 


m 1 

022.7 


Trans. NaL TrosL_.._ H1912 Sl 96M 
InM. B0W...._.__,_ S97.18 1022^ 

lei. Equity— QL22 

Ini. Sups. 'A' SUS 135 

inL5ugv.'B,‘ 152 , 

Price, on April 13. Mea dealing At»d 2L 
TErdudes initial charge on staB orders 

Henderson Admin. (Guernsey) Ltd. 

S° en »lM <al I 6 * 1 * R«ttwWd Asset Management (C.L) 
American I US cents). 1117 8 124.Q .—.J P.O. BOX % Si. JldUns CL, Guernsey. 04S1 26331 


Managed Fund 
Coin Trust 


1502 

124.9 

13210 

MB 


052423914 
17B.6I *4 5) 

804 
154.49 
771 

129.1 *05) — 
15L2 

mo 
MZ 


1225 


1XJ0 


7.X 

mo 


400 


Henderson Baring Grasp 

BOL Glaucesaer. 11, Perkier, Hoag Kong 



Australia ■ 

113.: 


Mfiiav5ing. April 13. 

Pacific Fd. April 7 

Bond Fd April 13...- 
•loci 


ri7._..hsssa» 


148 8JK) 
485 


19311 -MX3) 

, «S120CM . . 

... JuSBLSn 21.1071 .... 

Bclusw ol prelim ina ry Chaige. 


D.C. Anwrica Fd.T 

OCSm. Co. 


O.C Convnodty- — (80.1 


DC Wr.Conx*y.t -1S3284 
-OJ - O.C. Hong Kg. Fdtt- 



349 

275 


- --O.C. intereaUoirt Reserxes Undted 


10.00 


Henderson Management (Guernsey) Ltd. 
PO Box 7LSL Peter Port. Guernsey. 0*8126541 
Gift Fit te89 9«2 j4 J 1X27 


Bd. Francs 1 Fm.ll 
CanadUnJ 

D44M 

Dutch Giddcn- 
French Francs _, 


744855 
■ 319301 

469a 


Italian Lira... 

femgaporeS 

£ Sterling. 12.521 

(Sxriss Frarxa — 44J5S 
iu7s.S.. ZSJflS 


tPrtces on Apni 8 Next dealing April 2L 
•Priors on Marti 31 Hex! Oral mg Apnl 14. 
Hfe^deMmgi 1 ■ April 15. TfDwhags ewry week. 


1 , Tftpiw^ireeL Ooqsfel, la 14 _0K4 4856. . 
Gift Fund ' 


73741 


Gitt Trim ji f a&Jr.r. 
Gilt Fund Guems 
tad. Gout. Sen. 

First Sterling- ■ 

First Intol. 

•fbihr DeaUi 
"Tuesray 


8-oc 


m^±- 


TWMdy iKdlngL 

HatSamud ft Co. (Guernsey) Ltd. 

B LeFetrwe SL. SL Peur Port, Guernsey. C.I. 
Guernsey Tsl 12022 21631 -05| 3.42 

Hill Samuel Investment MgmL Infill. 

PO. Bov 63. Jersey. 


Brown Shipley Tst. Co. (Jersey) Ltd, 

P.O. Box 583. St. Helier. Jersey. 0534 74777 

— Sterling Bd. Fd.(qi._K9H 9.1D|xDM 1421 

— Sterling Can. FdJ^u-.|£l4lO uiH+OQ — 

~ Butterfield Management Co. Ltd. 

_ P.O. Box 195, Hamihoo, Bermuda. 

z laefczjar* aiTriitt 

— Pries at Uarch 2 Nntwh. day Apnf 5. 



Save ft Prosper International 
DreHng to 

P.O. Bob 73, SL Writer, Jersey 
Fixed Interest Hwh 
Deutschmark Bd - t 
Ddr. Fxd I m. *^ — 

053476029 YenBond-t |YU64 

12.^0 uicSroMhRind KS.9 

— imemaU.Gr.rt USS9 1 * 

Tefex 33425 Far Eastern** KSQ490 

+OflS — North Aintrtcan*rt.._(l)SS&99 

^ Seprort IUSH59B 


053473933 


DM9.41 

USS752 

1CH . 6 ■ 


UKQuOUB.lCl.Fd.! JML1 
UKCatUy. Fxd hx.1 pl.0 
Irt. Kbn. iGrewdiFdJ.lll&0 
Bor26Z2. Brmr SariQ 

H. S. Overseas FU..— 

Balanced (CSFFuikOl.^ ... 

Far East (CmAMl .ISFS.71 
Technology I ITF Fd! .(U8B121 

I. C. Trust Managers Ltd. 

IO. SI. Georges S l, Douglas, loM 0624 25015 ». Droostt—-*.. __ J1515 
rm.Conx7Xxxt.es Tst. [99.2 105N .... I — Airt 12. . 

Next dealing (by Mw 5. 



— cmnedty Funds 

— Coovnodin r 1 — ». — I9B.4 

Grid Fund — * U59U3 


lOJ^ril'W 7.98 
15151 . .1 OJA 


Atm 12 “April 1« ••■April 9 
—Apnt 8 (VhriJy drahngsJ. Dady Dealings 


15.SI.L.. 
CAiCmdLy 
CAL Meal 


Growth ft Sec. Life Asa. Soc. Ltd. 

48, London Fruit Exchange, £1 6EU 01-377 1016 

Flexible Fjneocx - [~ X297 

Landbank Secs. J 99J7 . .. 


London LHe Linked Assur. Ltd. 

100, Temple SL Bristol, BS1 6EA. 0272-279179 


z gafaanzn 


. 2-6 High St, Pottero Bar, Hens. 
Managed Pen Fund -EL319 

Property Pen Fund f 

index Lr*dPenFund|. 

Cannon Assurance Ltd. 

1 Ohoglc Why, Wembley HA90NB. 
BM' Wun te,.- [ 

1 mpw if uraii.H-i 

Equrtyfon^/Exec _ 

Prop. Bond/Exec 

Bal. BdJ Exec/ Unit.— 

Deport Bond 

Eaittty ACCub. 

Property Actum.-, 

Mngd. /tom. 

2ndE>Uity 

2nd Property 

2nd Managed H 

Sd Deposit 

2nd Gill 

2nd- American 
2nd IntL Money— 

2nd Index— 

2ndEq. PensJAcc 

2nd Pre. Pens/ Acc — 

2nd Mgd. Pens! Aoc _ 

2nd Deo. Penj/Acc I 




P. Bar 51122 


. Guardian Royal Exchange 
Royal Exchange, E.U. 

Coadhn Assoraace 

Property Bonds (2946 3066) 

GRE Lbdwd Anar 
Abroged Initial _. 

Do. Accaro. 

Equity .irothd— . 

Do. Acoxn 

Fixed lot- hutUI 


01-2837101 
-i - 



L4ES.LF.2 f 

Current 1 



Do. Acoxn 

International tattieL--- 

Do. Actum 

Property Initial ... 

Do. Acaun. 

Deposit Initial 


= ■ MT 




30 Uxbridge Road, W128PG. 

Special MM Fd. M4.S 

Pensioji Eqatty 0066 

Pension Fol. ful 080.7 

Deposit Fd. Ace. Ji6J 

lHlPHis.n ' 

EqTFdJtal. f593 

Fed. hx. Acc. 163 4 

Jixl Pens. Fxd. Irt. Acc. _ B. 1 
Irani. Acc. 158.7 


. Ind. Peas. mtoLAcc. _.|51J> 
Managed Fd.Acc.__l£.4 
led.Pew-UaaFdAcc. .Ip 6 

Property Ftf.Aoc. 195 J 

lnd.mS.Proo.F0Acc..j64 4 


01-749 9111 
.46 9) -1 


" j “ For Other Funds and Capital Unds ring 01-749 911L 



Target Life Assurance Co. Ltd. 

= ' BE 6Mra "«S®ii)5«i 

" Man. Fund Inc — 

Man. Fund Cap. — 

Z; Man. Fund Acc 

Man-Fd. Init 

Prop. Fund Inc. 

_ Prop- Fd. Cap 

_ Prop. Fd. Acc. 

__ Prop. Fd. Init. 

Prop. Fd. Inv._ 


CAL Investments (loM! Ltd. 

^*^^97, ^ 

Next drirong day* Apnl 19, 

Cap direx SJL 

P O. Bex 178. 1211 Ceneva 12. 01 D 4122466288 

Fomeiex WrU&25 127JSJ +301 200 

Boodsele* — frlMiS 109.951 ..-1 - 


Pens. Managed lixtiaT 
Peus.MwagedAcc.1 
Pens. Eqnlfi Initial-. 


m. 


— .Pens. 


Pens. Equity Acc..— 
Fxd.TnL Initial 



Pens. Fixed In. Acc.., 

Pens, inti initial | 

Pens. ML Acc. — . 
Pens.ftop.lnHial.__i 

Pens. Prep. Acc. 

Pens. Derns. inWail 
Pros. Depos. Acc. _ | 


Hambro Life Assorance PJ_C. 

7 Did Park Lme, London, W2Y 3U. 01-4990031 


London ft Manchester Gp. 

Winsiarie Parti. Exeter 039252155 

inxest Tsl Fd. 1J5J ; I .1 17* 

Property Fond._ I llO I L8* 

FlexMe Fund - _| I .....J BB* 

Frxed Interest Fd. . 

Gld. Deposit Fd 

Capital binh. Fd | 

Moneymaker Fund — 

Exempt iiwe$LTsL_ 
l Property — 

1 Flexible. 

1 to rote where reduced nmgnL charges apply 

MAG Group 

Three-Quays, Toxrer KID, EC3R 6BO. 01^264588. 
American Fund Bond. 

American Bee. Bond- 

Australasia Blind | 

Coin nuxflty Bond 


Provincial Life Assurance Co. LU. 
222, Bofcapsgaie, EC2. 

MaaamdFd IlllD 

c5iFd.. 1411 

Property Fund I1&L5 

Equity Fund 1172 2 

Fxd. InL Fund _{K76 

International.— (90.9 

High Income _fe.5 

Far East »L8 


090228511 


Capita) Life Ass Bra nee ~ . 

Coortrmr Noose, Chapel AiftWTon. uwcmu twei 

■fflffiffiji-i W. ;.Hfl r - 

FW Oartrihouse Magna see Mdtipie Health ft LHe 


tf ■ 

•. 


CUeftadn Assurance Funds 
IZAlew Street, EC2M4TP. 
Uaraged Growlh — .(15756 

JSSOsat^^ 

Bnfc -Resources ll$9.72 

■■MSESterffi 

. Cash PK» 


165261- 

S537- 

206 . 0 U-. 


01-2833933 
-LM - 




Peo-Ma^ 

ssraetd 

Pen. Eq. Cap- 

Pea. Eq. Aft_- 

Pen.B.5, Cap. — 
Peo.BJ.Acc_. 


Famjy Bonds 

Rar Eastern Bond— 

Gift Bond 

H Mh Yield Bood 

Irxtx-Unked Gl Bd_. 
Iidetiaikmai Bond 

— Japan Fund Bond 

Managed Bond 

— . Property Bond. 

— • Recoxery Fund Bond 

— Fledbie Pension Fond 

— ■ AmrekanfCap.) &2 

— Do. (Aocum.) 1413 

*~ Deposit (Cap.) ... 11B2 

— Do. Iton.i 1314 

— Eqnlty {C3p.l 127.4 

“ Do. (Acoxn.) 1419 

— Fixed Interest [Cap.) 1*3.9 

— . (hi. (Accum.) 1623 

— iBdex-Uifed Gt (So) M2 

DoCACdxx)- Ml 

Ke| 

fcB8=|* 

Do. [AccunJ, p 


City of Westminster Assorwm 
Aihtofl Home, AJfir Silbwy SoolevaTO' 

Mffion Keynes, UK92LA. 0908406101 

I bb> r 

s asRSfc 

gsnsffcr” 

Money Fund— ___ 

Gilt Fund 

Btoclc field Fd._ — 

PULA Fund 

tESMaiu: 

Fiaid currently c 

Perform UnMs-.__-.L-I 2618 J.... J — 

For Peauoa Prices ote«e (*one D9M WfelOl 
Sergs (2t Prices are tor softoes laued aflfr 1.1.1980. 
Saras (1) These are bid pricer tor earlier policies. 


Harts of Oak Benefit Society. 

129; Kbigsway, London, VTC286NF 01-4040993 

SSSSSEfcr®) u1:3 :d = 



_ El 


North American 

Sped M Sh 

MmgSPmTAccI ' 

Deposit Pem. Acc. ! 

Property Pens. Acc. .. 126 7 
Fix. Inu Pens. Acc.— 117.6 

Emmy Pern. Acc. 139.9 _ 

Far uppriat UaH and Other Prices riqg 

Pr u dential Pensions Limited 
Hoftorn Ban. EC1N 2NH 


Fixed InL Fd. Inc — 
Fixed lit. Fd. Cap.— 
Fixed lid. Fd. Acc. — 

Fixed Ire. Fd. ml 

Dep. Fd. Inc 

Dep. Fd. Act; 1 

01-2*7 6533 Dep. Fd. Init — 
19L|| +0ij — JJ.fc, Equity Fd. Iik. _| 

D4 ri -] M — ML EqfityFd. Int— 
95.71 -o3 - Ire- Equity Fd. Cap. 

10171 ..7~1 InL EtpritjpFd. Acc._! 

Int. Equity FdL InL.. J 


U.K. Equity Fd. Cap. . 
U-K.EduityFd.Acc_. 
■K. Equity Fd. Intt — , 
-WutyFd. 


-O.d - 


139 J -t-6.il 


+oJ 


— Ret. Plan Ac. Pen 


Ret. Plan Cap. Pen. 
Man. Pen. Fd. Acs_._. 
Man. Pen. Fd. Cap. - 
CMPea.Fd.Acc. : 

Em 


DlSs 653 


Mar. 17.1 



afsaai3y_ 

Fixed In. War. 17 

Prop, Fuad Mar 17.... 
ftw-LMt Re tli e n i ad 

Manned Fond ; 

Cvh end — | 

Refuge Investments Limited 
103 Oxford SL, Manchester 

Re Ranee Mutual 
Tonbridge Weils, Item. 

MSjasi-ri 

ftigt Fd^tad issue) .(JJI74 


. Ht Pen Fd. Cap. — < 

Prop. Pen.Fd.Afx.-.! 

_ Prop. Pen. Fd. Cap.- 
6533. Guar. Pro. W. Acc.. - 
Goar. Pm. Fd. Cap— 
hdevL Pen. Frf7up..i- 
todra-L ftn Fd. Acc. _}».6 

StertingFimd — | — 

U.5. Dollar Furxl 

Swiss Franc Fund— 
Deutsche Marti Fund. 

Yea Fund 



Capital Asset Managers Ltd. 

a *"■ a - P VSti%k0 

The Currency Trust ...|99 0 IDS 01 *U0f 0.95 

Capital International Fund SJL 

43 Boulevard Royal, Luxembourg 

Capital lm. Fund _| US3Z3.77 |e059| — 


IGF Management Services Inc, 

c<o Rrgmrars. P.O. Box 1004, Cayman Is, BWI. 

Intend. GoM Fund IUSS6251 65M-<U6| - 

N.V. I n teift eh e ef 

P.O. Box S 2b. Drttt. Holland 
Eunerafcta(OtferPU>| DFI7046 I J 284 

International Bond Trust 
2 Boulevaiil AoyaL Luxerrttouro 
□ass ANA V April 13 IU5S926 - I J - 

□ass B NAV April 13{USUILZ6 — 1-HUB 

International Pacific lire. MgmL Ltd. 


Schroder Ufe Group 

Enterprise Hmor. Ponvnouth. 
hriamatfunl Funds 
£E<amy B»< 

issjus-^r* 


. 2Q&7 

SFIxed Intmi USSL3S1 

waiaged 1745 

SManaecd lUSOhU 


13 JJ 
1.997 
222C 
1447 
1856 
L719 


P 0. Box R237, 5b, PKl SL. ***£> AuVL - 


JaveUn Equity Tsl._ US320 


J 7J6 


= ch.ft^ssrj.jer'tJiss'ai'w 


Charterhouse Japhet 
1 Paternoster Row. EC* 01-248 3999 

•Proses at Marti 31. Next. tub. day May L 

Charterhouse Japhet Currency MngL Ltd. 
Channel Use, SL Heller. Jersey. 053474689 


_ Central Assets Currency Funds Ltd. 


Investment Advisors, Inc. 

Flrii tiurnsttlonal Plata, Houston Thus. 

Ftroxnic Invest. Fd._. I — £334) I — terthm Fd. Aortl 14 . 

UK Agents; Jam* Finlay Tel; OM-204 1321 or SamFO. AprtB 
Slernqerg Thomas CM* Tel: 01 247 B46L TraSgar FU Mar 31 


Schroder MngL Services (Jersey) Ltd. 
P.O. Box 195. SL Heller, Jersey. 053427S61 
Starting Money Fd ...1022286 122288). ...4 — 
Neil nbsenwen dv AprH ZL 

J. Henry Schroder Wagg ft Co. Ltd. 

120, Qwaptide, EC2. 0X568 4000. 

«JSn7.7S . _ 2J0 

ISSZ2S 21.71 .... 294 

USS134D 299 

AS258 274 400! 620 

LEML9S 9.61 ... . 0.73 
19925 — 


Am. In. TsL April 7 —hi 507.75 — 


Asian Fd. 
ClMpsidr. 


XXhrl 

dT%rtll4j 


InvkLi Investment M h i rag wm it _ . — ■ t » ■■■. — ■ M 

1 Cbanng Crow. St. Heller, Jersey. 0534 7374L 5ctlr0 ° gr ‘ lnL . 

GiH Growth Fund IQ0.9B 1L4U-021I 3J1 Box 273 SL Peter Port, Guernsey. 0*8128750 

Jeass a.9a-0Jbl 


USSl [1006 

l sterling 1024 

D Marhs_. 40.12 

SwFrana 40.06 

Fr Francs. 101.03 

SOB'S 25121 


;::d = 


+0B3I — 

♦006 — 
+002 — 
♦032 - 
♦0.52 — 


Chawton Commodities (Isle of Man) Ltd. 
29, Athol Street, Douglas, 1 j.M. 062421724 

Nanundy Metal Tndt.fl 
fformaaiy Com. TsL_b 
Camb. Carrenqi A 1 

Carahfll Ins. (Guernsey) Ltd. 

P.O. Box 157, Sl Phot Port, Guernsey 
Mud. Mao. Fd |2UJ 23751 — 


Gill Income Fund. 

Jar-dim; Fleming ft Co. Ltd. 

46th Floor, Connaught Centre, Hong Kong 

J. F Jmtan Tst IY2353 

Do. (AccwtO ,lyzS74 

J.F. Japan 5nuU Co. .Wlfl.Sl 
J.F. Japan Technology . 

J.F. EXaOern Tsl 

Do. [Acaun. ) 

J. F. Pac, Secs. line. I 

Da [Acaun.) 

J.F. MnLTsL 

Da (Acoxn.) 

J. F.S.EJL 

Do. (Afxum) 

J.F. PhU 

J.F. Ctr-AEd-FaUixL) 

Do. (AccumJ .. 

Japan & Ptrtfk CnrTst 

Australia Tsl 

NAV April 6. Next deaUnp . 

London Agrror Max. Betrxng & Co, 


” !¥Sd c l5S5 :=Pi 

SFhwd'l' B023 


?fri^oiira2«oo 


060 


1.90 

LID 


050 

180 


6.90 

9J0 


520 



llnurefl. 

» Equity 

Stm d er Ufe 

Mngd. Curncy Life Fd 
C Fixed lot Life Fd—L. 

t Equity Life Fd pL9 

S Fixed ltd Life Fd 102.0 

S Badly life Fd |8L8 

Prices on April 14. Nexl deafutg Aprd 2L 

ScHmgeonr Kerap-Gee MngmL, Jersey 

L Charing Cross SL Heller, Jersey. 05347374L 

SKG Capital Fund —11621 167.01 j — 

SK& InOOnwFund El.fl 52M ,._.l 9.54 

Gm Bond [Sl9A 1H9| . -1 — 

Sentry Asnnnce I nte t na t ion al Ltd. 

P.O. Box 1776, Hamilton 5, D ei nm M. 

Managed Fund tUBM9f 4.6677) I - 


~ Cortexa Irani J 0SS7524 


Traaslntensational Ufe Ins. Co. Ltd. Cortexa Intenutianal 

HgHMJorrLjWlVbD^ ,,0^1 748! SlSJ^uLtourtf. 

061-2369432 Series 2 Equfty Fd. .. 

H=d= SgJSaSk: 

Senes 2 Money Fd- — 

Series 2 OSeas Pd.—. 

<esL Fd. 


089222271 T*S »£S^d FrC" 
— Managed Igv. Fd. Ml 


_ Managed 


— Manawdhiy.Fd.Acc.. 

me -ii 1 —l MaoPen. Ptf. Cap. ... 

1D67) — | — Man. Pen. Rf. Ace — 



1-019) - 
(Jersey) 


Leopold Joseph ft Sons (Guernsey) 

Hlrref CL, SL Peter Port, Guernsey. 0481-26648. signal fjf* Assurance Co. Ltd. 
LJ. Starting Fund._|D4.71 14.72) 4 - 


Cralgmount Find InL Mngrs. (Jersey) 
P.0. Boxl95,SL Helier. Jersey. 0534275M 


For Mag and Simon see 
BtRaaiAa ML htv. 


Rothschad Asset Management 

SuSwlUtiro Line, L»oon EC4. 01r6a6«356 Trident LHe Assurance Co. Lfif 



Henderson Adm i ni stra tion 


U Austin Friars, Lqodon.EC2. 01-5883622 

HMi Income Fd. 0083 U4.B -04| - 

Gift Edged Food H7.4 -fl.d _ 


■■Edged Fnx 


804 ^S^Aniericap I 
238.0 Far East Field 

* s®=* 

RsdMLPTp.. 



mfc 

Persool, Pension 


Manufacturers Life Insurance Co. 

Sl George's Why, Stevenage. 0438 56101 

Managed 


investmenL. 

International 

Pension Fund Prices 
Managed I nil. 

Do. Aauni. 


N.C. Prop. 1171.? 182MI 

Next mu. period June 30 LUy 14. 

Royal Insurance Group 
New HaU Place. Liverpool. 

Royal Shield Fd |223.4 


London Road. Gloucester. 


weeMr Wnhmday. 

DWS Deutsche Ges. F. Wertpapiersp 
Gntneburgwro U3, 6000 Fraidtftirt 
Investa |MOU9 32.751-115) — 

Delta Group 

P-0- Bon 3012, Nassau, Bahamas 


KJeirtwort Benson Group 
20, Fonchunh Sl, EC3. 


Guernsey Inc., 


Clerical Medical Managed Funds Ltd. . 
"15; SL James's So, 5W1Y 4LQ. 01-930 5474 
Mixed Fond 

Cash Font— — „ — 

Prices April 7. Unt deafinv on 

Commercial Uirion Group 
Si. Hrten's, 1, UrxJershaft, EC3. 01-2837500 


lfrMa=fe 5 i^ l = 


HBH Samuel Ufe Assur. Ltd. 
NLA Tlar, Addfscondst Rd_ Cray. 

Security Fund f" 

BrithbFufxL. — 4 — 1 
Infensxional Fund 

DaHar Fund. 

Capital Rind 

Income Fund „ 

Prwerty Series A __ 

Property IMts 

Froandat Fund... 

Maruged Series A — ; 

Managed Senes C. 



Maramf Units 

High YMd Fund 


Fixed imerist.^-.-.—! 

NaSSSu'nftrwiT 


Confederation Life Ins u ran c e Cn. 
SO, Chancery Lane. WC2A 1HE. 

..12706 M 


High 

Money Series A. 

^meyUnte 

Fixed! bl Fund ___. 

European if raid 

Far East Fond. 


ilsfeE 

Ptaal. Pen.Mngd ..... 
Sarfgmro Man. Pm. 



m 

Cn- " Spec. Sits Fund 

01-242 D2B2 tWinal Bemrres FcL 
1 __ Pensim Fund Price 


. ContiaenBri Life Insurance PLC 
64f70HiMlSL,Croyd0dCf«9KN 01-680 5225 

SSSSW&:B»J 

Corohffi Insurance Co. Ltd- 
32. CbnthBL E.CJ3. 01-626 5410 

fs&issfi* 


'ftea 

Property Acc^ 

ftopertytefl 

Managed Acc 

Managed Cag 1 

Guaranteed Acc , 

Guaranteed Cap 1 

SSiEE: 

Fixed Ml Cap- 

Indexed Secs. Acc — : 
indexed Sets. Cap.. _ 




— Properly Init 


Do. Actual. 

Equity btt 
Da Acoint 

Gift-Edged i na.. r _i4 
Du. Acoxn. 

Guaranteed IniL 

Do, Accuxl .. 1 

IraornatioaM IntL 
Do. ACClBL ______ 

Index Lk. Gift Irtt __ 
Do. Accum. 


Save ft- Prosper Group 
4, GLSLHefen's, Lnda., EC3P3EP. 

ITh£f7“ t ?r‘ 

Depend Fd.T 

Mao. Pern. Fd 

BSSfczi 

Gilt Pets. Fd 

^*BSdVaid'fA_ft7:6' 

-Pricei on Mrada 24. iWceHy 

Schroder Ufe Group 
Enterprise Home, PortsnJooch. . 

SSfl-i- 

Managed 

Money 

Ouersem 



051-227 4422 Angara 

236.4) +UJ — U.K. Equity Fund 

HMtWSd. 

Gift Edged 



01-5548899 f*£"2, 


Intertwional 

Fiscal 

Growth Can 

Growth Acc. 1 

Pens. Equity Acc..— 
Pens. Mogi Act.— 
Pens. GW Edged Acc., 
Pens.GUDepLAcc.-. 

Pens. Pw. Acc 

Trt lor. Bond 


045236541 Pelt. Iiw. April 6,,— .IUS53113 , _ 

_ London Agerts: KWnwort Betecn. Tel: 01-623 8000 

— Deutsche- Investment-Trust 
— Posifach 2685 Biehetwe 6-10 6000 Frankfurt 

SM z 

Drexel Burnham Lambert 
77, London Watt. London, ECZ 01-628 3200 
Winchester Diroreified Ltd. NAV Mart* 31 
USS26.73. 

Wfndwster Overseas Ltd. NAV Marti 31 
. „ USJ10.95. 

winchester U^. Reserves Ltd. Currem yield 13.6%. 

Dreyfus Intercontinental inv. Fd. 

P-0. Box N3712, Nassau, Bahamas. 

NAV April 6 1 US$354 27.17) __.J 


Do. Accum. — , 

K.B. Eurobond Fd 

K.B. Fir East Rl : 

K.B. Gilt Fund 

K.B. lm.Bd.Fd. Inc.. 

K.B. InL Bd. FiLAcc 
K.B. Inti. Fund-— 

K.B. Japan Fund , ^ _ 

K.B. Sxeri. Asset Fd. .103^0 m60»i| 
K.B. ILS. Gwih. Fd. - 


190.6 
1Z7.4 

00.63 10.76d 
USJ17.49dM 
[£932 936| .. 

1^4.74 
USU338 
USH437 
J9 


01-6238000 


Slrtwl Bernvjda- 
TraosaUanticRL— 


99.61 -0J 
139.9) -OS 




5J3 

553 

ILB8 

‘3.14 

13155 

10.71 

10.71 

Z7B 

194 

Z47 

2.73 

250 


Korea International Trust 

Fund Man.: Korea Invest Trust Co Ltd. 

NAV won 676903. I DR vahie USS936a(XJ. 
The Korea Trust 

Daehan Invest m ent Trust Co. Ltd. 

FKI Badlng, 1-324 YtrtdEKkmg, Scout, Korea. 
NAV April 10 (Won 10,739! (USS14JI9). 


Ocean Height^ tb nen s w rar, GftvMtw. Tlx. 2332 

Growth Strategies Fd-l£253 253j .-.4 — 

Singer ft Fried ander Ldn. Agents. 

20, Cannon SL, ECO- 01-2489646 

Dekafonfc. [DM2209 a«J|HXtBI 604 

Tokyo Til April 1 USI39.00 | . .□ 282 

Strategic Metal Trust Mngrs. Ltd. 

3 HSIStreef. Douglas, IOM 062423914 

Straw MeWTr._ltBn.9B 0.969 I ... J — 

Stronghold Management Limited 
P.O.B04 315, SLHeDcr, Jersey. 0534-71460 
C«TOTX*Sty Trust [13108 1035! .._.J — 

Surinvest (Jersey) Ltd. 

4, t40 Sl. DnMaq, Isle of Mm 062423914 
Copper Trim IE12A7 13J3WU2I - 


053473494 


TSB Trust Finis (CJ.) 

10 Wffmf SL, SL Helier. Jersey <CI>. 

I GHt FundLUL—U 
LUsyJLUL 1 
f Frod G 

!Y Fund ..H — __ 

April 14. Next sob. dqr Apnf 2L 


.0 

89.0a 

13.70 

.0 

89.0a 

13.70 

J 

602 

584 

J 

603 

.... 584 


Property 

_ CCS Van 


Me rcha n t Investors Assurance 

Leon Howe, Z33 High SL. Croydon 01-686 9171 

Property. 

Property Pent. 

Equity 

Equity Petit. _____ 

Money Market 
Money Ifin. Pm._.. 

Deposit Pens 

Managed 


= ESS 


Pens.. J 


Do. Pens. 

mu. Managed 
Do. Pens. 


Horrti American __ 
Do. Pens 


j Far East 

_ Do. Pens. 


Irani. Corrency 

Do. Pens. 


index Lmhod_ 


Income Distnb. 

Income Accum. 

§SS-:rr: 

»w.-_ 

American 

flraBgttCll. 

AusiraTian 



r Pension 

. Peo. Cap. 

. Pea. Acc. ... 

F.lra. Pen. Cap_ — 

F. Int. Pen. Act — 

Money Pea. Cap._ I .. 

Money Pen. Acc. [156.9 

P-op. Pen. Cau H78 7 

Prop. Pea. Act J2D3J 

Prices we for IJSSertes 4 Aprd _ 
and Persons Senes B Apnl 13. 

Scottish Amicahle Investments. 



Tymbll Assure nee/ Pensionsfa) ( b)(c) Mlrf 

18, Caoynge Road. BristaL 0272732241 U )T T ?. ,n K- "f** Ltd - 

0705 827733 J-Wtoy — I 1769 

I -nti _ Do. Pern 1 


z o- 


Praperty 

Overseas Inv. 

UK Iiw_ 


Deposit — — I 

Ntan.Pen.3-W 1 

Equity ftn 

Bond Ren. 


y< _ Dep- Pen- 


New Serin tram AariLl.1982 

U.K. Equity 

Nth. American Eq. — 

Far East Eq. 

Fixed- 

Cash Deposit - 



— Unit Linked Fund - - 


Vanbrugh life Assurance 
41-43 Maddox Sl, Ldn. W1R 9 LA. 

pXLzzW ~ 

imiUFd — 12SJ. 

Fixed lm. Fd — 2DO.D 

firf=dfc 



01-4994923 



_ P.O. Box 25, Craigfarth, Stirling. 


F% 


rintarest 

Internationa!- 


Multiple Health and Life Assur. Co. LU. ^ 

bbsbj?-' “”*' ^ 


Chrtloe. Energy 
Magna BM. Soc- 
Magna Managed 


IUi .. . mgaunnwn 

m. = g = bssees 


imperial Ufe Ass. Co. of Canada 
Imperial House, GwMfortt. 71255 

Growth Fd. toils. _IW7.0 U6J| — J'— 
ftn Man Fd toil B—tl082B 1X7.6) ....13 — 
Unit Linked Porttnfio 


» !■ 

1ULC 


Managed Fund 

Fixed Int. 


Property Furai J117J 



CiftUt ft. Commerce htswancc 
120i Regent Sl,, London W1R5FE. 01-4397081 

CCinSvtflnt.Fad._.hl70 1MJ 


SBSfcfirljy 

‘ «-^~Kl:8S 


1 Income I 
*rty Fd. — 1960 


Irish Life Assurance Co. LU.' 

BaslUon Howe, 701 Moorgace, ttt. 01-606 8401 


Prep. Md. April 1-... 
Prop- MO-EL April 1. 
Pro.MtiGrth.SmiL_ 



ExenuL Man. Fd. 
High Iricortf Fund — 
GtoMIFuM 


1118.1 


NEL Pensions Ltd. 
Mdtoo Court, Doricina, Sirrey. 

Nelex Ed. Cap 1 

Nelex Ea, Accum. 

Nelex Money Cap J 

Meier Mon. Acc. 

Neie x Gib Inc Cap__ 

Nelex GUI Iik Acc — 

Net Mxd. Fd. Cap , 

Nei Mxd. Fd. Arc. 
ffetax Deposn Cap-— 

Nelex Deposit Acc.._ 

Mriex iitFxd Ira. Cap' 

Metre ta.FxdinL Acc. 

Net Index LLStCij^ 
NellndexLk.Sea.Acc 
Ncn 




0786 3141 Vanbrugh Pensfams Limited 

41-43, Maddox SL, -Ldn, W1R 9LA 01-4994923 


- Massed 


73 = WisssT.:-.-:! 


m 


Index S*edGiii~— (97.5 
Guaraoteed. 


iSil 


1325 


Index Linked Gift 

Managed, 

Exempt Eq. Init. 

Do. Accum 

Exragit Fxd. Ira. lmL| 

Do. Acoxn ______ 

Exempt Irani. IniL — 

Do.Accun ; 

Exempt -Prop. IniL— 

Do. Inn — 

Exempt Cash l mi 

Do. Accun 

Exempt Man. Inrt. , .. 

Do.Accun 198 

Scottish Mutual Assurance Society .__ AI _ M 

lWSt»«o«SL.CO»- WJJ8M21 OFFSHORE AND 


VKfory Hse, St Peter Port, Guernsey. 0481 28034 

_ DL Sterling.- WLB 439) I 670 

_ DL Intarnauonal -SlOO 107]....] 5J0 

— Etnsoa ft Dwfley TsL MgL Jrsy. LU. 

— PJ). Box 73, SL Helier. Jersey. 0534 73933 

— E.D.l.C.T, fUD9 1203) | — 

~ The EngOsh Association 

— 4 Fore Street EC2 

— Ejl In com e Fd." _ ...{64 0- 

— E. A. Starting* K75JJ4 75.1 

_ ...... 

— *«ew dealing Aprd 2T *rifert deafang Aprfl 3a 

— Ermftege Management LU. 

— Grenville Hse.. SL Helier, Jersey, C.l. 0534 76007. 

E attend w - i:-j = 

— Eurobond Holdings N.V. 
ftefernuai 15, WiBemuad, Curacao. 

Euro mags- .— IUSH055 ZL26) | 

S.G. Europe Obiigatkiis SJL 
9, Avenue de la Uberre, Luxembourg 

.ar^rw’ajraPfcMBJr 

Eurape-ObUgotions...) US$44.14 )*CL22| 186 

Euro tax Investments LM. 

L Athol SL, Douglas, Isle of Man. 

UK AgeotsmS, SL abuto. 0727 33166 

Eurofax inv. Fund— 1109 J 215.4) .....J - 

F ft C Mgmt. LM. Inv. Advisers 
1, Laveoee Pomtney HIH, EC4. 01-6234680 


Lttwd Brothers ft Co. (jtssqr) Ltd. _ .. .^ HV 

P.0. Box 10B.SL Heller. Jersey. C.I. 053437361 ‘ “5® M WOaiQS PLV. 

1 j. Bros. InL Cap. ...tUSWM 4091 . J LOO InUrtfs MaiagniM Co. N.V, Clvacaa 

Lar- Bros. InL Inc — ffiBg® 109693 J 1430 

Ur. Bros. Iff. Asset- toWJZ — 1 3 5325 

Lax. Bros. Ira. Asset-BUOSM - J 1400 


NAV per shore April 12 USS7&55. 


053427561 
I *3 

f-tOJOR 1431 


Lloyds Bh. (CJ.) VJT Mgrs. 
P.O. Bax 195, SL HeUler, Jersey. 
LtoyOsTsL £'seas__.r743 79.0M 

Uoyris Trust 

Next 


Lloyds Bank Intematioial, Geneva 
PO. Box 43a 1233 Geneve II (SwttzertamD 
Lloyds InL Growth _|SF5BL0 620 01 +03 L40 
Lloyds Inu Income _ISFa*S 2T7 0I +53 7.60 

Lloyds Bank Inte rnat io n al. Guernsey 
P.O. Box 136, Guernsey, Channel islands. 

Alexander Fund | USS1L64 l J — 

Net asset vefae April 5. 


Tokyo Pacific Hldgs. (Seaboard) N.V. 

UXJrrts Managemm Co. N.V v Curacao. 

NAV per mac April 12. USS5536. 


EC2 

950 


Louis Dreyfus Commodity Fund 
cio Trustee, P.O. Bax 1092, Cayman Wands. 
March 8. Value pee Unit U5H24.Q5. 

M ft G Group 

Three Quays, Tower H1HEC3R6BQ. 


Tyndall Group 

2 NewSL, SL HeHre, Jxrexy. 

TOFSL April B [ 

(Accum. shves) 

American April 8 

(Accum. shares) 

Ear Eastern April 8. _ 

(Aceuxv Shares] 

JrrseyFrt. April 14__ 

INort-J- Are. Uts.)—..' 

cut AL toil 14 

(Accum. Shares) 

Wctery Horae. Deuto. Me ol Wn.,0624 ! 
tto Inc. G» Aixil 14_ U01.4 103AI +L2| 


053437331/3 



Atlantic Ex. 
Austrian Ex. 
GoM Ex. April 
(Acoxn. Unas). 
Istaed 


tod 13 . 


DSS530 

USI323I 

ussaxii 

USU 661 
1 1703 
2764 


Atlantic FtijSA . 


Windsor Life Assur. Co. Ltd. 

Royal Albert Hie., Sheet SL, Windsor 68144 
Investor Units—.—. 

Accum. Pen. Units. — 

Flex. inv. Growth 

Future Assd Growth _ 

Ret. Ajj'd Pen, 


C. Oriental Fd... | US. 

Prices March 3L Weewly 1 


(Areum limes) 

Management International Ltd. 

Bh. of Bermuda Stag, Bemud*. 809-295-4000 

■BrtJ. Iral. Bd. Fd. _ . 

Ben. Inti. Bd. Fa. hH US$1039 I .. .J USD 
Prices on April & Next dreUng April 16. 

Midland Bank TsL Cwp. (Jersey) Ltd. 
28-34, Hill SL, Sl Helier, Jersey. 0534 36281 
MKLOrayuxiGffl (8B3 _ 892*^ -Q2| 13.45 


(Accum Shares) 

Managed Mar 18 — 

Equity Mar 18 , 

Fned Interef Mar 18 
Property Mar 18__ 

MtnaoeoMI. MV18..1 

Equity InU. Mar 18 JuSS*J2a 
01-6S6 4588 pixed lnL IML Mar lduSSUW 
Corocty. llXJ. Mar 18 
Pacific irtL lto-18_ 

M. G. Tyrrell & Co. (Jersey) Ltd. 

P.O. Box 426s SL Helier. Jersey, C.I. 

Ortac 1 - U5S3UXI „_.J - 




aw ISSL'r&finSTUSfe&t 


5901 





Fidelity International. 

SeSsrsr hb,m ‘ 0umr su *■ okw'716% 


“ FlexEnd Mar 16^ „ 
~ Pen. Mngd- Mar 31 _E 


:d = 


NPI Pensions Management Ltd. 

48GracecfuttiSL, EC3F3HH. 01-6234200 


Send Fd. Exempt — 


stSsr ™ 

*- , bs=*. Wfs 

!J +OJ 
87J -DA 

43 

l A 

a -a* 

j +a< 

' 1 Q .7 


AaSrtumlTp 

MniHlsnar. 

ftoJWei...— — 
JUghOhutaAlon — 
CacttaJ — 




.. 01-6235433 
8249) +<223 - 


Langhsnr Life Assur. Co. LfiL 
Lanjfilnt HM-, KehnbrtWk Dr., NW4. 01^2035211 
Harvest Pw- Fund “ 

Langfam'A Ptan — 

Whp' ^P) 7l*in'“Fti‘ 


New Zealand Sth. BnL hisce. PLC 
Maitland House, Southend SSI 2JS" 070262955 
Kiwi Key Inv. Ptan 

UK Equity J 

American £ 

Pacific f 



Scottish WWows* Group 
PO Box 902, Edhtogta EH lb 5BU 031-655 6000 
Inv. Pol. 1 April 13 — 

Inv. Pol.2 April 13—. 

Ifw. CasDAprUU.—, 

Mixed Fund 

Equity Fund 

Property Fud. 

International Fund.... 

Fixed InL Fond 

Cash Fund 

Pkb. Mixed Fd. Qrd_)10&J 
Pens. Eqwjty^M.jgd. M 9.0 


— Pens. Prop 


(93J 


Crown Lift J 

Crown LHe Hse. WoHog GU21 1XW_ D4B62K03- 

. Dbf. Fi I nos. . 

raafc 

MangM. Fd. Incnu.. J 
Property FA Ace 1 


ProDert'yFd. jrtt — 
ProoerryFa. Inoo. 
Fixed ln|. Fd, Ajq. . 
Fiwot*.Fd. men.-! 
twiay Fd. Acc — 
Equity F* lqd„___' 
Eauhy Fd. incm. 

Inv. TH. Fd. Acc.__. 

Inv.Tu.Fd. In« ■ 

tov.Tu.Fd meet 
MMeyFd.Asc.-~- i 1 

Moray p. tun -1 

Inrerl Fd ACC — 
ImertFd. Ixcm- 
Hfghlnrome MX- 



Legal ft General (Unit Assur.) LM. 


~ • DO, 


Cash Irtbal 
Do. Actum. .............. 

Cadty Initial... ~ 
Do. ACCum — 

Fraed initial.-.— — 

Do. Accum. - 

inti. initial - 

Do. Acoxn.-.. 

Managed Initial 

Do.Aeewm...... 

Property IrttlN 

Da. Acnitn.— • s ...~ 
Exempt Cash Init — 
Do. Accarn. ...... ... . 

Exempt Eqly. 

Erenm^ird IniL—, 

Do, Atari) — — 

Exempt inti, txhoi .. 

fcSJsna 

□a. AccanL_. .. _ — 
Exempt Prep. Ittft.'.- 
Do. Areum _... — — 
5p. Deposit Irtt---,- 
" *40*. 



High Inc. Fxd. I 

. Norwich Union insurance Groan 
' PO Box 4, Norwich NR13NC. 050322200 

NUIG (8 
Managed 

Eqdiry Fund . 

PrepwiyFund 1 

Fixed ltd . Fund 

Deposit Fund 

NmwidiUaian Life 


Pnts. Inf . Fd.0r4 

— Pens. Fat. is. Fd. Ord 

— POos. Cash Fd. Ord 

— Ex. U. April 13 — 

— Ex. U. me. toil 13... 

— Pens. Man. April 
Do. Cl Fd. April 8.—J 
Do. Pre. Fd. toil O 
Do. Cash Fd. Aprdf 



OVERSEAS 

Adig InvMtmerit 

Poufacfr 708, 8000 l. J^ t 524269 


Amenean Axsru 

Am.Vab.Cum.Pt.S3* 
AdtercaaVah.Com**. 

Australia- 

Dollar Savings Trust- 

Far East ' 

JweniBlBrol.-. J USS35.03 

Orient Fund- (USSIIM - 


Padfic 

world 


GiH Fund |22.4 

riVices H AM 


*DJ* - 
r(UM 1376 

♦006 o re 
♦am 

+'6jh 
- am 
+0J 


Slid. Drqnon Ire. Bond. IUSSL05 

Minerals, Oils Res. Shro. Fd. Inc. 

PO Box 194. SL Hetier, Jersey. 0534 27441 
MORES April 8 IUSS9.17 9£M 4 L29 

Samuel Montagu Ldn. Agents 

114, Old Broad SL, EC2. 01-5886464 


AE1TI 


K 

035 

L96 

13.83 


J48J 
ISFS32S 
71 


ffilj 

Jiofesl March 31- — 

117 Group April 7 
117 Jersey Mar 31 - 
117 Joey. Oc- Mar. 24l5.75_ 
117 5dg. tees. April 7K1L80 


£6.99 


5<W 


764 

fctH 

1LW 


249 

035 

LOT 

LOT 


Fleming Japan Fund SJL 

37, roe Nmre- Bamr. Luxembourg 

Fleming Apnl 13 — 4 USM7J6 |*0JM - 

Frankfurt Trust Investment— GmbH 

Wirsenau I. D6000 Frankfurt 

FT-Irtereins (MOMS 

Fnnkft. EHekt. Fd....|T 


Minay, Johnstone (Inv. Adviser) 

163, Hope SL. Glasgow, C2. 041-2215521 

Woe Sl Marti 31—1 US5&17 I 

“ USfl678 
USS3B2 ] 


Murray Fd March 31 1 
PxdlclardUjrdi31_l 


Albany Fund Management Limited 

P.O. Box 73, St Helier. Jersey. 0534 73933 r .._j . 

AlbanySFcL (Cl) lUSDUIl 156421 211 ^ Furttl Ltd. 

Neid dealing Aprils. BwterLefd BWg_ Hamiluxi, Bermuda, 

. NAV March 31 1 USS14509 i 
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Skansfia Life Assura n ce Cn. Ltd. 

161-166 Fleet Sl, London EC4ZDY 01-3538511 
Managed Acc. 

awfer- 

tmernra tonal Aa 

Pe«.ManaBMA£c._ iM> 

For rrifits Of outer 



Fvr Mexudcr FxnX v« Uoydi laxk ML totnuy. fi. T. Management (U.K.) Ltd. 

_ - ' Te?oife^8i^ l 7i^ l, w;ioo. 

Men Harvey ft Ross Inv. Mgt (C.L) London Anema for: 

1 Charing doss, Sl Helier. Jsy, C.l. 0534.73741 Anchor Gift" Edge._.-.|£A53_ 8.58811*0011 

DBfflWL-flBfmUBfl SSfcrT' 

BfTTf riC JlTl 3 

G.T. Asia Fd 

“ AUlanee lirternatfenal DaHar Reserved 

KBMfcr 


— Dtstnbtdtod March 17 (0000371) (14JK pa) 


Bam Rates pfease Phone OM 


Fw 54brJ (Atouraoce Ltd. 

— see Sm LA Uott Assamce Ud. 

^ Standard Life Assurance Company 




Arbottmot Securities (&U Ltd. (aKcKfa) 

P.O. Box 284. St. Helier. Jersey. 0534 76077 

Dollar Iname Ty. ._.|U5SQ9U If 

B9 



.Nor. Units Mar. 


I --.I - 


no 


Peari Assurance (Unit Funds) Ltd. 

252 16gh Hqiborn, WC1V 7EJB. ' '. 01-4053441. 
Inv. Prop. DtsL- — -J131.P 
lw. Prop. Are _ ..—1173.9 

J^SSSSsii-rrESi . 

'Paatf tofueaeq Ufe» Urtort ftrafeml Ltd. 

MLManagMl [129.4 — 


MaoagHl — 
Property 

Ffxed Intereu 

index Linked, 



Pensmi Property — 

Pension Emmy 

Pension Ml. .— _ 

KSS&fe&H 

PMStonCash 
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Dealing on Wednesday. 


_ B.LA. Band Investments AG 


10. Baarrryrasjr GH630Ij 2uB,_SwiBertaad 


- Bearer Sid. Mir 22. -fllUki 10,700) ._j — 


Bank of America international SJL 
35 Souhraard BayaL Lwwrtwro C.D, 


GT. Dfr. fsirtaj’Fi” 

G.T. Invest. RL. 

fi.T Japan Sunn Cos... 

G.T. Asean Growth Fd . 


Gartmare Invest. Ltd. Ldn. Agts. 

2 SL Mary Axe, London, EC3- 01-283 3 &31 

Gritoiorc Fund Managers (C.U Ud. fai (hi 
43, Broad SL.SL Helier. Jersey. _ 0534-73741 
Gift Fund (Jersey)-. -tell 87.0) .... I 1320 


brtpmre Find 

2503 HuKhsao Hse, 

IftfflKItT 

Japan Fd. 

N. American Til 

nm. Bom Find,.,— _ 


(far East) Ud. JaHM 
Rd, H. Kang 
•“* ' L30 

260 



NaL Westminster Jersey Fd, Mgn. Ltd 
23/25 Broad St_ SL Heher. Jeney. 0534 70041 
High Income Fund__ 1*4.7 ®.©d ... J 13JM 

EAuftyFurxf »L5 640 . ...J 290 

iMernBUonaf Band '_|55J 57.0| 4 9.47 

•5**. n*V every five*. 

Negtt SJL 

ID* Boufevare Itoyal, Luxembom 

NAV Mar. 29 IUSS9A4 - | — J — 

N.E.L intematlnna! Ltd 

P.Ol Box 119 , SL Petar port, Gdriwy, C.l. 

saMs&zt- 

Surfing Managed B?3 „ 

■ml. Fixed merest —PD-7 76 

InH. Managed |63_0 

Nartbgate Unit Tst Mngrs. (Jersey) 

P.O. Box 82 Sl Helier. Jersey. 05347374L 

pacific Ftf. Aprd 7 I — USSUUM . — J — 

Pacific Basin Fund 

10a Boulevard Royal. Luxembourg, 

NAV I USS1A.44 Wia 

Inv. to- (J . & G. Inv. MngL, Lid, Lotov 

Phoenix Intenutionad > 

PO Bo* 77, Sl. Petar POeLGuern. 008126741 

lexer- Dollar Fund — ) 

Fra East Font 

inti. Currency F«W- 
DoUarFxdLW.FlriO.. 

Star. Exempt Gift Fd.|; 



Unkm-ln vestment-fteseOsctiaft mfaH 

Postfaeh 1*767, D 6000 Frtthhwt 16. 

UnjfendS 1|||» 

V.CJL Financial Ma n agement Ltd 
42 Earn StreeL London, WCZ. 01-3536645 

Pantoer.O?Fd.__ IUSS48S 36.50! | — 

Far V*» Cusea & Aanc i#e VZ.IL FtanclaL 

Vanbrugh Fund MngmL Inti. Ltd 
28>3A HUI St. St Hetier, Jersey. 053436281 
VMxogfa Corrency FdlU19 1121) — 4 933 

S. G. Warburg ft Cn. Ud 

30. GriffiMm Street, EC2. 0WO045S5 

uSJSrtd 6§rt wnysnSiB 12.95] ~J 621 
to Mra. to* 

SeferiRfc. Marti 16. 

Warburg Invest MngL Jrsy. Ltd 

7 Library Place, 5L Heller, Jiy. Cl 053437217 

BsSMav4'; 
S#RSMSiiz@S 

Merc. Tran, tod 13. 

Wardfey investment Services Ltd, 

4th Floor, Huubim House, Hong Kong 

ante#®® sr ' 

Wvtfley Bond Trust _, 

Wratdey Jton Trwt. 
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907 

LZS 


Worid Wide Growth Manageroentf 
10*. todevtad Royal, Luihtmot 
WD rtcMde Gih ft* US30136 I ._.J _ 
Inv- Adx_- M. & G. Inv. Miql. LSI, LOrxtM. 

0^25015 

Wen Cm Fund M.7 4L1] 4 6.60 

Chinese Fjmd,„ 78J 8U „_.J 

Prechto total Fbnd.188* 1957 .._J 

Vangoard Cmdy- Fd... 46,1 472 . 

Ftandal Futures Fd. _ U»2 107J . 
WrenliM.Fnd.' USSO 942 0.981 . 


rtdm S M 

'Ftrid_.ijSSl.71 185 ... 
it. Firt. tOK.ra 2.97 .... 
GiftFd Oa 12 3 


Gartmere Fend Managcra (I0MI fai 

P.O.Box 32 DeogUt, Ideof Man Tel. 0624 23911 

SK!S:&®9 


Providence Capitol Life Ass. (C.I.) 

PO Boa 12L El Pew Port. Guernsey (MSI 26726J9 
Steeling Bond Fd.— 1462 48J 

BKSrt^=fE» m 

•bdl-EouiiyFU -lusn® 

Pttes at fert 14 Start dealing 



NOTES 

Prices are In pence urtest otherwise bxScattd. 
Ywhfc 96 Idhovm in last cahimn) allow (or all buying 
expenses. * Offered prices ridude ail rapeices. 
h Today's prices, c Yield based on offer puce, 
d Emanated. s Today's evening price, 
h Disritaiuon tree ol UK taxes, p Periodic 
premium muiraiice plan). % Single prem i um 
Imumnee. x Offered prk» indudes Ml expemc* 
mcoert agent's comnvsioiLy Ottered price metodes 
Ml eiqrenses if bought through managerv2 Previous 
•tar's to*. 1 Guernsey gras, d Suspended. 
4 Yield betare Jersey u*. t Ex^pbdreitirai. 
tt Qnty auadabta to cJuntabta bodies. 
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to grow? L Growing 
Emigrate to >■! Statey 

Telford . 

0952 613131 


FT SHARE INFORMATION SERVICE 
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BANKS & H.P. — Cont ] CHEMICALS, PLASTICS— Cont ENG i NEERING— Cwtinued 
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, ... i M i inflo 1-1 hi a ii ui nu mn ■■■ — ■ - im I 4 I 9.0? ♦ 
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1962 

Hgfa Low 


BRITISH FUNDS 

| Plica (+ orl YWd 
Stack £ 1 - | ML | Red 


‘Shorts” (Lives up to Five Years) 

I VS. tTiwKiin S>*oc ’82™. I l+i 1 * I | 1334 


w 4 mi 

V) FF 1 IL 

80 Da 

821) Da KB®c Uns-Ln. 

78 Do. ^ 

78 Da 
82 Do. 

54 tto. 

53 Do. 

62 Do. 

57* Da 

Ka’wfeMfecllBBZ. 
Do. 14343c 25Sffi... 
Do. iStac 29.9.82 — 
Da 16*4pc 27.1052. 
D 0 . 153 pc 24 .lLa 2 . 
Do. 15Upc 13. 12.82. 
Dol 
do.: 


1236 | 35 
M31 I 10ZU 
63 


Five to Fifteen Years 




Do.5pcl913 
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NaLBcAustSAL, 

Nat. Wm. El... I 415 
£50 
104 
430 
210 
□Sis 


DRAPERY AND STORES 


Hire Purchase, etc. 
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Ml g 
109 , 9| 
10.9 p|5 
* 25*z 


if? 


h-h 






Crown Zed. S5-.. 
Damson OIUSSO.4 


I 

£ 


GreenaH Whiner 
Greene Mm — , 


Hiahl'd »sL 20p 


[? 


18 

BM 

^ “7 

29 23 I 

12 B m 
40 ' 6b 1 
49 38 

ft % 

20 15 

Jl I 8 

115 a 13 

$. 3Ua 19* 

,70 W* 07 
^■8 156 129 
9S 66 52»i 

182 144 
65 47 

25 15 

» n 

64 52 

72 53 

63 46 


GATK5Ss~ — - 
Gen. Elect. S2 1 ? 
GHteHeKL 


Lone Star Into. 


UH 

17 


m 


;ki 


M Plant 10p- 


CANADI 
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22 
108 
82 
92i 
20 
160 
37 
37 

159 , 

33 77 

104 I 82 

79 


BANKS AND HIRE-PURCHASE 

tflgh^Ln | Stock I Price M S |c*|S»|«E 


Public Board and nd. 

* aiiutfei JL*i*MS 8 

ila m* Shl&Cmb; SS -■- §« - 

100 94 Do. wUiout vtents.| 100 — 1 932 | — 
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Bigger turnover. 

Bank of New South Wales - Australia's largest banking 
group - has integrated the London business of The 
Commercial Bank of Australia Limited, which nowformspart 
of the group, with its own London operations. From 1 st April 
1 982; all our business transactions in London will continue 

underttie name of Bank of New South Wales. 

The merger of the banks in London has enabled us to 
enlarge our London Foreign Exchange and Money Market 
capabilities, resulting inaspedal combination of experience, 
expertise and resources. 

Bank of New South Wales, London, is now dealing on a 
bigger scale and is able to handle even more deals than 
before. Active in all currencies, we are the majordealers in 
Pacific Basmcurrencies and provide a round-the-dock 
service from Wellington, Sydney, Hong Kong and Singapore 
to New York and San Francisco, as welt as London. 

Tckphuiw our London Dealing Room (01) 2S3 p321 
Telex: S956425- Reuter Monitor ppgccode:\V5XD 
Rculers;dirc£t dealing ftxles NSVVL 

III Bank of New South Wales 

(nxW^^AuSIrW W4h lm« WWW 

First Bank in Australia 

Walbraok House 23 Waibrenk London EC*N 8LD 
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Ttf 156 
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100 
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18 15 
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60 40 
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131; 9); 

34 26 
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43 36 

63 44 

•180 134 
53*2 42 
20 17 

88 82 
* 104 96 
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jfl 61 41 

12,0 125 94 

1 113 70 

lib 84 

35 23 
20*2 17 

75 58 

148 126 
145 91- , 

227 IK 

16 12 
77 65 

28 23 

119, 99 
34 27 

152 132 
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15t 2 111; 
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167 155 Mall Enq. 50p 
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10 9 
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I® 
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M3 a U 
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S 500 
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178 160 
36 20 

570 510 
61 ■ 50 
53 34 

31 28 

185 168 
55' 46 
44 34 
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160 132 
113 84 

203 177 

UD 93 


S3 -2 
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Grp. El. 
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34 

M 
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28 

170 

49 

39 .._ 
92 +1 
160 +2 
52 +2 
32 .... 
156m! .... 

97 


30 
400 
175 
109* 

692 
59 « 

-96 51 1 ; 
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12 ia 6 
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2 Da 16 
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280 220 
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320 



m 


i 


212 
34 28 

79 62 

56 45 

48 38 

50 45 

28 22 
56 50 

52 c 

26 m 

14 9 

416 3«J 
751; 661; 

17 i 5 

122 94 

n 14 

14 30 

150 132 
242 216 

56 
24 
16 
3Hj 
24 
42 


Ratal Bectnco. 

RedUTusion 


0 L' 
L 6 | * 
ftvl 93 
&D 


M 




% 


EaSen Prod. 50a 
El>ar Inds. SQp. 
EBjieflOp 


10«2 
168 , 

91 S 

56 37 


86 ' 

16 
96 
28B 
37 
170 
100 
26 

43 
23 
82. 

□5 

fin 

135- £ 

102 as 

255 


m 




1 


tn 


Tr >1 


at; 



















































































































































































Finaiicjal Times Thursday April 15 1982 


l NDUSTR1ALS— Contmued 

K uw { Sack' 1 Rice f*" -"j 
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O &*» PfE 


286 m 


..LfeifdrOPU.MKfri 
Johnson Clrns. 
JotBBQntow.Q. 
Jcudan CT J lOp 
EatarrsBoo lft 
J&teyTntfclZ. 
Knroetly Sm. lOp 
Kershaw f A.) ft. 

Been-E-aWdR 
Lap.Hte3 
LR.C. Im-lOp. 

Litwte*™ 

Leadln*.50p 




.Lod&IWn.Gfp. 
WUiPm.Heakh 
(UMgHntfjr. iflp 
Longton frefi. . 

, : iUntwsl. 

Lowfii Sonar 5Qp 
M.Y.Dartl“ 

FPtfc . 

. - ---* Go. 

| MacJeWan ~^ 

Magnolia Grata 
Kan. Ship Can Q 

Martey_ _ 

Marling Ind. IQp 

ManhaWL’m.* 
Marshall's IW. 
Martin-Black... 
UatfvsDRsT^c 

Maynards 

Metal 80 x£L_ 
Metal Closures. 

! MeoroecJemapje 

Da 

llwien . 
hranto5pc82-6 
Morgan CrodUe. 
MosslftJbLllft. 
Hash U.F.) Sect! 
M.C. 

NeU 

NewEteW 

Norton 

Nonaos— 

Nu-S*mft Sp 
OakwMdGrp— 
Office &. Beet... 
OnwyonelZi^c. 

2 OrafidFln. CvT.. 
Parser tCnod'A'-, 
Pnufc&VWWtes. 
Peek HoUnss.. 

Peerless. 

PentlandlOp._ 

PeoUowlft— 

ftrfoslft 

PeoocanlZtzp. 
PhlHips Patents.. 
Photo-MeSOp.. 

PnnV Bowes Ul.| 
PtasW Cast 1 ^ 3 . 
Platfgranii 5p._ 
Polymarlc lOp-. 

Portals-. 

PwwtUDufT.SOpJ 

(talWUGmiWq 

Prestifle Group. 
PrltctarfSw..., 
R.F.O. Group lft 
Ratfsnt Metal.. 

Rat* Ora. 

{tedott&Gotann 
Redfcam Glass. 
Reed Exec lOp. 
Reed lntl.£l_ 
ReSyonPBWS- 
Renown htYStf 
Rermick Group. 
Restmor 


LEI SU RE— Continued 
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1+6 
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+1 


-3 


+1 


16 


!+i I - UU1- 
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j+ifl| _ I - I -1- 


54 


• | Stock 

FftfaeBoateKfel 
G&gwfetar 
GranpaoTVAl, 
HTV Non/Vtg.- 

Horizon—, ... 

Slnttswlft 
LtaasiertD.iGft 
uwr*-A-„ 1 
fegW-Aftto.. 
Mettansier] . 
^nneioMZOcJ. 
tart* &VW.lflp| 
USvailKWifeJ 

90vmers Abroad. 
Photw(lnnJ_ 

Pteasuranoft. 

Rfleylefaun; lfip 
Saga Hols. 20p, 
Sarnuefson20p. 
Smtt.TVA’Mb 

KetetOV Mp„ 


,10p 

'A* 1$. 


[255 015 pisCeWnftft 

&XJK.) 


+8 


£ |fw|KIw 

dLO I - I 171 - 


2.75 

11* 

fcL8 

♦67 
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PROPERTY — Continued 
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INVESTMENT TRUSTS-Cont. 


OIL AND GAS — Continued 


The Japanese bank that helps you grow 


Stock 
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Cvr Sr'i WE 
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dLO - 


as 


=3!^ 

“wia 

.... 275 
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MOTORS, AIRCRAFT TRADES 
Motors and Cycles * 


B.L 50p .-I 

Gen. Mb. Units | 
ffietetb fiber 5flp 
Honda Moor Y50. 
Lotus Car 10p_. 

4ftHBrt Motor 5p 

. VohoKHO 


Q12t i - 5 fJ - 


Gomj 


II a 


-2 



_:|l28 • I — r 74 - 


2-7^ 


IA.E. 


Commercial Vehicles 

1+2 I 01 I - I 031 - 
83 I z: 

. B- I - 
Components 


nTfl a 1335 

2| SOW D 
33 76 gj r« 

U* 35 


78 84 

Newl>e«fet'5p.[ 370 
North 6nL Praps. 
PMBeKftjUty 

feSrBEoaift 

FhonrifeL&Fii 
Prop HWg. & ln» 

Prop. ferl’ship. 

Prop. 8 tRev. _.. 

Prep. Sec lw5ft 
Raglan Pmplp 

Regafian- 

Regional Prop _ 
ttk ‘A* 

Rosehaudi£l_ 

Raft & Toni: 

keondQtylOp- 

^taugitEsu 

|DcS%aw.'SO 

Do. 8 %Car.%W{ 

Speyhawk 

Stock Conyersn. 

Swe Props. SHWj- 
f0BJHfct.SSaiQ 
toiI2pr-Pf.75< 
TownCMtre — , 
Tbn&Cavl%J 

iranoro rax— 

19a Trust « Prop. 5p. 

“ 4-TnstSecs—- 
IM Real Prop. 
Warner Esia(e_ 
itonfartJlw.ai 
UfatUoeOFlM. 
WdRn-lCtaP. 
MfmWerP.zDp 
WNtMoaEtt-^L 

wSnPKk— 
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32.4 

rJ S-31^. i 


37.0 


3.7 230 
76 t 
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SHIPPING- 


Abbey 

Airflow Stream 
■ Anust'ng Etj-lCp 

Automobwe 

BtaemelBros... 

'SSSgz 

Dunlop SOpHI 
Flight Retuefling. 
HrrwuSirtfli lOp. 
KuAAKct^lS. 
Lucas tnds. El. . 
Sole* (UKlASCb 
Supra Group lOp. 
Woorfead fJ.T. 


Garages and Distributors 
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H-2 


H 

■ 4.0H 

m-w 


— i 03. P24i 


Htiai 


- sa- 


BritfcCoron.^ 
Conor Bros. 50p 

FWm-CJl 

GPtaB-Lanei SI 
Homing Gbson. 
Jacobs w. IJ2Cp 
Lotl (TSeas Frtn 

ii£S , K i 5te 

UMordDod5£Lj 
Qceai TranarorL. 
P.AaDetta- 
HiMrdBn Sm. 50p 
' Do.*A*50p — . 
Rucdmaa (W.). 


SHOES AND LEATHERS 
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41 

67 

50 


32 
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♦ 

23 

* 

60 


90 

35 

d 2.1 
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97 

732 
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♦ 
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- 
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9 JJ 

Qli 

112 

5 l 9 I 

ao 
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90 

m< 

175 

71 

21 

69 

J 75 

71 

26 

56 

7.5 

21 

If) 7 

45 

ttfflc 
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Rman&l .. 
Royal Worts-.. 
RtsseHCMlOp. : 
. Ry£*t(U5p_ 

EErs* 

SanfastlftLUku 


Scot Heritable. I 
I Sears I 

an*— 

, a/A'N-V — 

(don Jones 

ffireupSCH : 



rF.a~ 
.vtuzb 
r(J.W.) >n . I 
) Grove... 
.Po«s — ' 
Du Sfcc Ok M MB], 

IstdTruwrorks^ 
Standard Ind.- 
UstanefcolOp- 

LlSpi, ! 
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80 


„ «- 20 p. 

[Transport Dev. . 
HTritMCmplftl 
fTriefe^-,.-™ 
[Tum & tew. CL 

UKO Inti 

Urdletcr 

Un’vN.V.n.12. 
i United G* Ip 
b.GuvanteeSp.. 
United Parcets . 
UnochrwtielOp 

Valor— 

WnersIOp--.. 
VmtenGrp.20p 
■W Ratos I 0 p_ 

W.G.1 

HMePttts-lOp. 
waicerHmr.5p.. 
WartCT.W.l 
Waterford 5|> 

Wafcharri's 

Watson R. K. lOp 
Wedgwood — 
Wesw. Boarilto. 
WfcO,K.A.HK2&. 
WtatnonR Angel . 

Whdecrtitt 

WHbes(J-) 

Wilkins MNdaaH. 
HMaueSysLYM- 
WUiansU.K-. 
Mils (George). 
Wtatmey-Hofiies 
manpuftcIA ~ 
WoodtArtlir: 
Wood had.-.-. 
IfZygai Dyn. 5p. | 
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» Gibbon 

t Alexanders lOp 
' rdGrp.. 

I Motor- __ 
For Attvwds see 
BSG ML 10p._. 

Braid Group 5p. 
Bramall (C. D.L 
BrtLCarAuctlflp 

Caffyns50p 

C0w»efT.)5p-. 

Davts Godfrey— 

Dorada. 

Gates (F.G.)—. 
GtanfietdLawr. 

Hanger liws-lOp. 
Harrison (T.C.). 

Hartwells 

He*dys2Dp 

: Heron Mtr. Grp. _ 

Hurst (Charles) 

! Jes 5 tms — — 
i Keftmrtg Mtr,_ 

Lex Service Grri. 

Looters 

10 liar ^Grar 2 ft 
Neteon Darid5p- 
Perry (HJMbS— 

rale of Leeds . M 
Western Mtr. ._ 

Young (H.) 


14.13 


--IZDJ |~ 



Lantert WLt 
NevboldSi 8 una.J 

PhlardGrp 

• Sc«l (DnrtdJ 10pJ 

Strong &nsh»( 

■Kmsr. 


16110.01 7.6 | 
081L4US 
10 73K7J1, 


Low | Stek 

85*2 [Eng. £ N.Y. Trust I 
&3 Eng-StScoLln*..' 
23 Eng. tell w.PrefcL 
,71 Ehg.Mal.iti».Defd.| 
129 Equity Cora'IQ.. 
HI Do. DeTd50p— . 

175 Equity lnC, 50p 

72 Estate Dubes,,.,.. 
19s F. 6 C Effl.7it.10p. 
51 F. & C. Eintngt . 
102 Finely km. TsL _ 
9 RraOafttte flees,. 

118 First Scot. Am. 

5ff- Fledgeling lnw.._ 
57 Fom^i&Ctil 

55 F.U.GJ.T.(R0l 251_ 
44 Fulcrum lnc__ 

3 D0Cap.2l2p-._l 

38^2 Pinfirrvea Inc. ( 

08 Do. Cap- _ 

67 G.T.Gual Rec£l 

S3 G.T. Japan 

90 Gen.&ComnW.. 
J )6 Gen. ConsotfiiL — 
165 General Fuffl&, 

60 Do. Corn. lOp^. 
66 Gen. Investors 

56 Gen. Scottish.—. 
50 Gea.Sl7*to.l73> 
“ GlasjowSt'Wcks. 

Globe Inv 

Gl North’n lrw_ 
Greenbank TsL... 
Greenfrter Irw — 

Gre^amHse. 

iresham Inv— 
Group liweacrs... 
Guankan Iw.Tsl. 

Harrbros 

Hill l Phil Ip) - 
Independent Inv. .1 
lnckjstri^&Gen..[ 
Intemat'l Inv. 

Inv. in Success.... j 
Investors' Cap. - 
Japan Assets 10f 
Jarfine Sec. HI® 
Jersey Gen. Cl . 

Jos Holdings-..- 
Jove Inv. Inc. IQp \ 
Do.Cap.2p_ 
Wmtovestmaes' 
Kwstonelw.i _ 
Laxe View lnv.._. 
Lane. & Lon. Im.. 
Law Debenture— . 
LazartlStto.Res.lp 
Leda Inv. Tnc2Qp 

'DaCap.5p 

Lori. At&tf»c_ 

Lon.4Gart.50p. 
Lrtdi. & Hoiyrood 
Lm. & Lennox — 
Lon. & Lomond— 
Lon. & Montrose . 

Lon. & PrOv.. 

Lon. Prudential.. 
Lon.&S’ciyde — . 

London Trust- 

Lowland Inv 

M&Gftdl jne-lOp 


MS 

\-h 


lfl 


+i 2 


+2 


+1 



+1 

-1 


+a 2 


1314 

pal a £14 970 
53 llfl ^ 3* 
9.4(66) ^ 

81 — £30 235 
+ _j 875 640 
7 f 230 200 
Mi 22 165 

81 Si 5?2 




SOUTH AFRICANS 


Abercom ROJO 
Anglo Am hi. R1 
BartwfbvdRlOc- 
Goid Fids- P. 2*ac 
Grtmns*A’50c : 
OK Bazaars 50c ' 
ItecTrettan'A^k 
lA.Brws.2Dc_ : 
Tiger Oats R1 — : 
Unls«:20cts — [ 


+3 

+34l 


TEXTILES 


li? 


, 15 — 

2 J 61(11) 

ig jaw 

al 93 021) 


i 


.7.0 08| 



NEWSPAPERS, PUBLISHERS 


Ass. Book P.20p. 
Assoc. Memo — 

BPM Ifldgs. ‘A* 

Bern Brothers- 
Black CA.&CJ. 

Bristol Post 

[Coffins WUfla 
>. “A” — 

Daily Ifcfi ‘A* 51 
E. Mid. Allied 1 . 
JfteetSt.Ltr.5pf 95 
Gordon & Got dr | 
Haynes Pob2Qp 4 
Home Counties. 




\-3 


1« 


145 139 
480 415 
375 155 
« 38 


- an U 


3* 


ilfl.6 


Ruidedge&KP- : 

SajeMLlLftte- ■ 

UcL Mevwapers. ; 
[Weteters ftp. 5p 


PAPER, PRINTING 
ADVERTISING 

WU.D. lOp.. 

AssOc. Paper-. 

Ault&Wbfltg- 

Bwrae 1 

BriL Printing— 


MSI <24 

oa 73sj)! 

uat 

Ic 103143 
3.C 51 86 
M 318208 
21 7.4 92 
18 8.916.4 

- 4.4 
23 5i 106 
13103 93 
31.9.7 43 
.36 3J 9.9 


|AHiedTextlle-| 
lAtidns Bros. — . I 
Beales a>20p. I 
lBeckmaqA.10p_l 
Blackwood Mort-j 
BriL MoKdr. 
BHrerL'n*.20p. 

Corah. 

ICowtaukfe. 

Da 7% Deb 82/7 
terowther CJ.)_ 

Dawson (ntt I 

JDtxon (David)-. 

Sbh 

GaMABtal 
WddngPSL.' 
Hiflbans- 


9113 i 



13-7 }35 PSO-feSEft 


(CaustonCSirJJ 
. »ws.r 

[CfayfFSchar 
[OondsOtin Group. 
Craaeylflp— 

erUamK). 

iPack 20 p 

BsUamcs. Ppr 
Eucalyptus 

Ferry Pick lOp . 

G.a Papers 

Geers Grass 10p_ 
*Good feats lift 

Harrison Cowf 

JCCAHkhs. 
HcCanuxfiie 

fcBOs & Aden 5CP 
More (TFerr. lCp 


3.9j 5.9 “0 

3 s=igp i 

H’%S % I”! SBSto 


Smith (DvkD2Qpi 
SmwfitUeflsiOJ 
Trareparer* Ppr-1 
Usha-WfatorlC 


WfaceGroig>2DpJ 
ItedtfingKxi uT_! 


110 

mm 

3J 5a 5.7 
25 49JJ18 

la iijdn 

13 O02A 
15103(78) 


'Htki 


-Jh236 


5 A 8.9 j 
EiflOUl 
93 « 


245 (23S 


1+5 


+1 

+i" 


3J 5J . 

20 91 72 
— 1.7 — | 
12 10.4 dill | 

^3 127 au» 

08(5) 

7.7 I 


. D 0 - 1 

ffldr.STsLQ.I 
MeUrumlnv.-. 
Mettarble trw- 
Meroh antsTst 
MklWyndlnv.TsL. 

Monks Invest 

MonL Boston lOp 
Do. Warrants. — 
Moorgate Iw. Tsl.. 
Moorslde Trust. _ 
Mi nay Caledonian. 
Do“B" 

[ Murray Glendevon. 
Murray Nurthk— 1 
Do . 4 

Murray Western- 1 

Murray Western Bj 
NegUSASUS 
fevrfliB.tar.TsL5 , . 
MewDarffrrOfiTsL 
For Newmarioet Ca 


U 

LO 


101 

. _ , L 01 

+11 - - 
Z20 0.7 


S2lt:| 


MWer(F.) lOp. 

■« « 

Monnon . 
Muoton Bros lDpJ 
Noes ManfoT. 1 
Nwa Jersey 20p_J 
Paridaaj'A*— . 
Reliance Knit 20p 
RlcharttelDp— 
S-E.ET.-20p—. 
Scott Robertson 
Sekors Int 10p- 
Soi&lfamW. 

Slav Carpus 10p. 

Sinter 

Small iUdnos 
SmSbAsef 
Sa Vacosa 
Spencer (Gea). 
Stewart Naten_ 
.. SDrihng Grpi.2Dp. 
11 Stoddard * A’— 
SwwJ RlWiyd 
SomertF.) — 

. Sunbeam MMsey. 
Tert'rd Jj^-lOp- 
58 Ton* insure — 

3Hi T octal 

78 Toray Y50 

13i 2 TraffonJ 


-i 


tt 



m 

29 I 


0-1 - 06^ 


— IfhOil 


L5j 6.6 
42! 68 


93 dlB 
t Z3.9 

M j:- i -j - - 




an 3.4 


4317.1 
48 

7.7 

ae 252 440 
7.1(78) ioo 
84 

13HS3 

JiMTai 


1343 IBATIndS 402 

68J 2 ttnperial 1 9S 

73 RctenaasLJ^-j 73 


TOBACCOS 

fell 


•1910 32 aa(52J, 
'25 I 

1365 3.7 6.7J(4.4J 


TRUSTS, FINANCE, LAND 

• investment Trusts 


PROPERTY 


INSURANCE 


imas , 

f.5Hv £46l» 
£197ij£« 

33 37 

390 254 
OJlj £ 10 SJ 
150* 122^ 

391 306 

17 12 

£99 £92 

9-.B 

8“ 
335 
116 
162 128 
326J Z 2S0 
252 ZOO 
go BOD 
292 340 
215 200 


180 IhS 
*28% £ 22 * 
462 365 


ftj.UtxOv.ElXL 

Ma»1tesM50-| 


BrprtnaH &L 10p{ _Z7 
[Bntarvw; ft.... 
Cottiwwd lnL!&.! 
Conwvt IMan- 
Eagle Star. — 
Eita.GHiSfls.lHx- 
B«aU)cg»y>_ ( 

Gen. AccWent- 

tess® 

Ins. Carp. Ireland 
(Urgai & General- 
Ufatr Life SARI 
London 



1 m 

416 370 
266 216 
257 219 

33 222 

377 326 
173 145 

U 6 97 , 

32 200 (SwwartWr. 


t-, BuiABiwOf 
314 t306 ErUfeSp — 
734 pi &aUar.EDe, 
'Trade IndtnMtfy-l 
Jrowete«fe5Df 
Wife Faber 


£51i* 

006 


!-3 


-[‘M 


QSL94 

tnw — 

020 % - 

16J3 - 


2 ^ 


fvO |tj 22 j 


BW 


60 

132 

117 

76 

54 

132 

63 


57 IA-BTVAsC. El- 
103 Anglia TV 'A' ... 
76 AasK.LeWeeSp 
,49 Ssr&WAT-fl. 
46. BteCkEdgm-Sth. 
[ll7 Becsey&HawAes 
C CanparilnL 2ft). 


[SURE 


-1 


+1 


68 

6.9118 

'h 

- 

201 &W78) 


82 AirdLondenlOp. 

180 AMnatt London. 

241 2 Amai. Estates- 
74 Aqcjoltarapoltei- 
L23 Apex. Props. lDp. 

25t 2 Aigjis.Sees.iii. 

74 AustnarklnL- 
(3 Beaumont Pros. 

113 BeazerCGRllOp 
(72 Billon (Percy)- 
174 BradfordProp... 

75 ? British Land — 

£256 Do.iajcCiw.2DQ: £280 
104 Brbcton EtfSte- — 
(06 Cap.&Cemttks 
125 Cardiff Prop 20 
15>2 Karfton Reffl 10 
38- Caron bw. HKS 
L76 C*ntrovindal 20 
S25 Ctosterfjetd- . 
an QwhtfntEa-} 

BO CALASOp- ... 

132 Clarice NWtolls. 

38 Cod rot Secs. 10p 
46 PteyJtedT.J 
U iOsWSeol .. 

82 Cus5nFnp.Gn.. 

161 Dacian (HWgs). | 

153 OunDeirCan " 

18 Dares Estates) 

76 Espley-Tyas- 
30 EstTiAsfn 
S3 Eso.&Gen,2 . 

146 Ests. Prop, Inv- 
61 Evans Leeds— 

* Fairview ESB. Mp 
132 Fed Laid — 

18 Five0alcslnvs5p i 
For GooAind (W.) 
tGLPortlajdSC 
'Green (R.) ID. 

IgS^quop 

Hammerscw ‘A’ 

Hastemere?^ 
HKLandHKS25 
Irrry Property .. 

Jenmn Invest- 
KeM(M.P.)10p- 
lfl*teeEs&3p 


Land Sec.' O— 
17. 0ol0«or»r.'95 
Lend Lease 50c 
Lte.Ftov.an.Hl>, 
J Lon.-aktoPrdj 


WMvSKSUgcM- 
' Marlborough 5p 
MarierEsMet. 

. Mcuntieigh..— 
144 Mauntvfew5p.. 


hi 


♦g 5 

sl.O 

fe 75 


23103 68 
□3 06 14.4 , 
2%08 45 1 

4.1(77) 

3 


a 23(37.1 

ASUa 148 

uia f 

1^ 4J 16.4 77 

63 

U' 63 203 123 
32 &1 4J 204 
16 49 (ttZ 30 
3.7 33 123 74 

(143 0.9 167 66 
53 M3 - 101 
14 43121) 99 
li J 2 rrar 89 
w 


190 

m iaw 


-1 


m m 


90 


ti.75 

7.0 

thZO 

» 


Itt 11 


, (LO 
fl3J 
bd9.8 
K6.9 


U U1S6l5 [ 

lt2 


noj aa 


. I- 5 . 

wr 

h76 


(ft3J5l 


14 2.«4L1 1 


-1 



iff 

J) 


Stock 

Aberdeen Trod — | 

Alisa Inv—; 

Alliance Im — 
Alliance Trust— 

Aftifundlnc 

Do. Capital 

2 AntvTKe Inv. Inc. | 

Do. Cap. 

American Tnat. 
AmericaiTsL'Br 
Anglo Am. Secs 
Angto-IrrtDiv. — 
Dp AaetShs.- 
Anglo-Scot. )nv. _ 
Archmedes Inc.. 
Do.Cap.50p — 
Argo Inv. ($AU — 

Ashdown Inv 

Asset Special 

AjiamaBafLlQp. 
Atlantic Assets . 

AUas Elect 

Base Bind Japan 
Baniorrs' Im— 
Berry Trust — —I 
BishopnateTd— I 

Border iSttoulDp I 

BremarTa 

BriL Am & Gen. 
British Assets — I 
BriL Engx Sees. 5d 
BnL led.SGefl-DW -1 
BriL Invest— — 
Broafctone(2Qp> 

feuener Inv 

C-LR-P.lnv 

Caledonia Invs.— 
CfflittrianstoGen. 
Camriila Inv*. 10p- 
^ C^n.& Foreign.-. 

Costal & flat. 

Oo.“B“ 

CardtaalDft) 

. Cectr Irw — _ 
Chan11s.lnc.EL. 

Do-Ca — 

1 OarterTnsI —■■■ 
Child Health £l- 
City & Com. Inc..: 
DaCax(£li 
City & Ft*. Inv.-.- 1 
City Lon. Tsl Def- 
QtyofOxfbnl — 
CtoertureeSOB- 
Colonial Secs. 5p. 
Contirentl&lnd. 
Contmentl Lto>o> 
Gresfti Japan 50p( 
Crossfriars . — ~ 
Cystlc Fibrosis £1 
Danaeilnc.) -| 

! ^S.fe 

Dorrwaon 4G( 
Dntylon Corn'd— 
Do. Core. — 
Do. Far Extern- 
Do. (terra*; ’82-91. 

Do. Premier^-. 

: Duataestlnc -50p. 
Do. Capital □ ... 
Dundee t Use- — 
Edindr^i Am. Ta.-. 
Eddurdr Inv- — 
Etearafw.TsL.. 
BecLS Gen. 
i)HwRes&5erv.B 
Eng. & Intenaif - 


Ns 


vj Ota. 


tat 


Dp Cap 

Do. New Writs.. | 
New Tokyo Im. 50p| 
1928lm«L^ 
NUtAUanticSec. 
Nth. BriL _ 

Nttoi. American-. 
Northern Secs— 
(SIS Assoc Inv 
Jotwkh Inv— 

Pentiarxl Inv 

kssMetakTsL. 

BBL= 

RSgtts & 1st Cap . 
.Rfver&Mero 
(River Plate Def. _ 
lj Robed) tBr.)R50j 
' Do.Ste.SrtFH 1 
RofincoNV F150_ 

, Do. Sift Sh's FT5_ 

BSSSrSHusr* 

iKOsetxrnond lx_. 
Do. Cap— ._ 

E guevrilret 
rtkewTsL _ 
Am: Irw. 50p_ 
Oties-A^ 
(Scot Ease Inv.. 

Ste |m— 

& Merc A — 

(Scot Mod. &T$L 
Pot. National 
Scot Northern _. 

Sax. Ontario , 

(ScoL Utd. Inv. ._| 
pet Alliance Ttf. ] 

m3SRb!'&4 

(Shires Inv. 50p., 
hero Inv- — , 
»UT IntlOp... 
SPLIT Cap. Iflp.. 
StertlngTs..- 
Sewn Enlinv lft. 1 
STddreRrEaflflL 
StockhoWerslnv.-l 
Technology — 
Ten^fle Bar — 

! Ttaw. Growths 
DQL CapQ - 
ThrOflrrBrton — 

Tor. InwsLlnc..- 

[Tribune Invest 
rplevesLlnc5Ck> 
DoT Capital El- 

Trust Union 

TmaeesCoro — 
-.. Utd. BriL Secs— 

120 tl02 USDeb-Corp . 

“ — (IS. & General Tst-[ 
_ VUdngfteovx 
77 W.fcL&Texasl . , 
Waryss Inv. Q-.l 
WintertKXtoniSp. 

> Witai Inv 

Yeoman Inv I 

Yorks. & Lancs. , 
YoungCo’sinvil.l 


- W 


+1 


a? 


+ i - _ _ 


-i 


+i 


-i 


3 


*A 

L73 | id 


•I 


a 


Stock 

128 [Cartes Capel 10p| 

H BEgte 1 

(ClartertiallSp. 
CfertBiatsePB. 
jDeFr.Prtrtl&S. 
broiaxPeiNL 
HOuffma 
,50a Cm. A. — 
fePeuntain. 

sUOfttlOc- 

CredoPetlDc- 
.Dorset Res. CSl-^ 
(Double Eagfefl- 


Falmouth PeUI 
Flair Res.,—- 
jFlmdOllir 
felafloti 
GewOttttL . 
gadieteliSESL 
Msnanite^yU 

teuton fll 
KBtoteEagiCSl- 
Huntma Petrol . 
WCCttilOp 
Inxj. Cork. G® U] 
QQBcC>Un9»000[ 
lRBQUBdPH8.. 
WaeteonE*pMj|| 
KCAIik— — 
KCA Drilling—. 

) LteflnEwWWV 

) LroCaEwngBs.. 

LASNO._— ■■ 

, LASUOlfflSMB-83 
LASU0-Cte"llk).. 
Magellan Pet... 
UagrotMdtalOc.. 
H Marvei Arc 1ft. 
MomeMAS025 
H Moray Firth. . 
NCC Energy lft) 


Men Can 
NonkKKr — . . 
Nodi States 5ft 4 

50 RE 2 Op. 

OffstxwaDc..— 
Ohio Resources. 
IBiftsProlSIUEJ 
Do. Pan FttSEL02 

(Orbit 

-Pet— 
iPalSser ResJt— 

(Penine Res 

Ufto-PeLtl.., 
(ftemer Cons. 5pj 

SDutdiaS! 

(It PtL 0^00- 

SASOLR1, 

Sartos A£L25c.. 
tS»roaipa2l«|d). 

sceptre tesJI , 

Siaddetor PeL _j 
Shefl Trait. T 
Da7%Pf. 

Skkolena 

♦Sovereign OB. 
Baetaftraiaxj. 
Strata (HAS035 
SunmaskPet — 
^(IMtoytar^ 
iTR Energy- — 
Qro4yx,Cra_ 
— JerEnt 
(tri Basin 
(Tricentrol — 

'Uhrantr 

. hflteriorRes.il.. 
17 KlterisAust. — 
Wrest (Tub*) 10c 
.. do. PI. (AesUKk 
40 hflfettortPeLH. 
42 hflkxxIsideASOc— 


Mtr 

170 

89 

102 

43 


50 
130 
245 
UC 

80 

17 

20 

45 

52 

158 

70 

42 

9 

70 

240 

73 

370 

70 

705 

160 

94 
12 

182 

17 

177 

£80 

145 

S8k 

90 

59a 

£500 

£505 

340d 

£99). 

80(ta 

120 

8 

95 
62 
25 
70 
28 

£31 

127 

190 

& 

ST 

«? 2 

80 

65 

95 

30 

95 

42 

336 

a?* 

80 

143 

265 
37 

266 
11 

390sj 

51 
188 
292 

35 

24 

185 

150 

64 


70 

198 


35 

21 

180 

105 

50 

47 


(+ » 

Be. | 

1 ' 

tat j 

+4 

275 

+1 

2B 

+2 



03 

4' 

0.75 


045*4 

+5" 

— 

i 

— 

-5 

+2 

b055 

-2 

— 

-2 

— 


tO© 

-i' 

0.15 

+i' 

r 

+5 

— 

+5 

- 

S5 



-4 

— 


ulO 

+3’ 

_ 


b7.5 

+1 

isl 


08% 

-5 



-4 

+2 

Q if 

+1 

h3.75 


103 


014% 

155^9 

+2 


+3 

t£L75 


LO 

+i' 

9014% 


25 


— 

-5 



m 

+5 

+- 

-10 


+1 


+i 

__ 


Q75% 

+ 5 " 

— 

+8 


-2 

-m. 

-U 





2ol” 


4.9% 


60 

-1 

— 

+i'' 

- 

-1 

— 


Q4V» 


&4 

+5 

133 

-2 

— 

+5 

QL92 

+1 

— 


Yld 
Cvrlfirt 

23 




12^ 4i* 46 


0.4) 


18.4 

17 


12.61 naoi 


7.1 


I 
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M I NES — Continued 


Central African 


51 i 


1982 

ffigh Law 


o.d- 

?6| 


22 
7 
151 
,76 
4^3.71(167 


15-1 

27.$ 


241118 


sa 


f9.4| 


LO 


49 120 
261 33 

TIB- 21 


084! 

37.S 

135 


16 

56 
23 
27 
23 

368 
ID 
. 63 
170 
32 
22 
30 

A 

14 
190 
44 
18 
10 
190 

57 
8 
18 
30 

51 160 
* 64 

1 123 
_ 90 

, - 98 
7.5|lMt 150 

0 352 

1 3U r 

- 273 
_ 205 

- I 27 


536 


65 

11 

50 


45 1 347 COO 


4.9 34 


75 


10 

62 

4 

in 

22 

10 

14 

160 

1‘ 

134 

16 

9 

IP 

a 

9 

92 

16 

12 

4)j 

145 

10 

4 

14 

& 

5 


Stock 

Fafcon »i.50c. ... 
iWiankie Col. ZS1 . 

[Zam.Cpr.SSDO 24.. 


Pm 

M 

Off. 

tat 

CSr 

90 

+5 

Q25c 

[103 

27 

+1 

03c 

12 

16 


— 

— 


YV 

Vi 

20J 

85 


Australian 


ACM 20C-. 

Anar-r Gold NL 2Sc 

Bond Corp 

Bomuimilte I Kma 

(CRA50C ........ 

Canada Nrtthaest . 

Carr Boyd 20c 

Central Pacific ... 
CUUB.P 3 c.lx: N.L. 
EanleCorp. 10c— 
Endeavour 20c ._ 
GM.Krigooriie25c 
j Great Eastern — 
[Cretitw.ies Tin 50c 
Hanwoi Areas 10p, 

Haoma N.W 

Inti. Mining.— .... 
(jfflterlaralSOcFP) 
Kalbara Min 20c.. 

IGtchener NL25c 

LeichfflT* Expta... 

Meekatimra25c. 

Metals Ex. 50c.. - 
Mnramr Mk. 3k&- 
Mid East Mins. NL 
M.I.M. HktosSOc. 

Mincorp 20c 

terefieWb ExU. 2£c. 

Newmeial 20c 

Wckelore N.I 

North B. Hill 50c. 

Nth. Kalqurti.-- 
(Oakbndoe 50c — 
fOtlmin N. L 


93 

40 

% 

IK 

3 

24 

H 

10 


16 


Pacific Copper..— 
iPancontlSc .. .. 

nM&Ex5p.. 
Peto-waitsefxl50c. 
Peisart Res NL.... 
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Recession 
claims AM 
International 
with debts 
of £144m 


By Richard Lambert in New York 


AM INTERNATIONAL, the 
Chicago-based office equipment 
company, has become the first 
major bankruptcy in the cur- 
rent U.S. recession. It filed a 
petition for reorganisation under 
Chapter 11 of the Bankruptcy 
Code in a Chicago federal court 
yesterday. 

AM has been fish ting an in- 
creasingly desperate battle for 
financial survival over the past 
year. Trading losses and write- 
downs have knocked large holes 
In its balance sheet. Mr .Tne 
Freeman, AM5s chairman, said 
yesterday that “ The complexity 
of our debt structure and the 
magnitude of interest conces- 
sions required were proving too 
great a barrier to overcome*.'’ 

Under the Chapter 31 proce- 
dure. AM’s creditors and debtors 
will be given lime to work out a 
financial reorganisation. 

AM current debt amounts to 
S3Mm f£144m). The biggest 
slice is a S141m revolving credit 
agreement involving 22 banks. 
Continental Illinois, which has 
been acting as agent for 21 of 
These banks, said yesterdav that 
the amount owed to itself was 
just over si 2m. 

other maior lenders to AM 
include Bank of America. Chase 
Manhattan. First Chicago and 
Crocker. Westdeutsche Lsndes- 
bank loaned the compnnv STCfim. 

AMs Canadian subsidiary 
yesterdav filed a similar action 
under Part ITT of the Bank- 
ruptcy Act of Canada. AM said 
it had no plans for similar 
actions from other subsidiaries. 


Amey buys 
Blue Circle 
Aggregates 


By Michael Cassell 


BLUE CIRCLE Industries has 
sold its aggregates business for 
£37.6m cash to Amey Roadstone 
Corporation, the construction 
materials subsidiary of Consoli- 
dated Gold Fields. 

The sale of Blue Circle 
Aggregates fallows a two-stage 
tender conducted by Baring 
Brothers and is thought to push 
up Amey Roadstone's share of 
the UK dry aggregates market 
from about 12 per cent to 15 per 
cent. It is understood that four 
serious contenders made final 
bids for the company. 

Last year, in a similar deal. 
Tarmac paid £4<lin to acquire 
the Hoverinpharn aggregates 
group, giving it a market share 
of about IS per cent. 

The Blue Circle subsidiary, 
which produces nhout 3m tonnes 
of aggregate each year and has 
overall reserves of 170m tonnes, 
was put on the market in 
January. It has 24 sites, con- 
centrated in the West and East 
Midlands, half of which are 
operational. The remainder 
have planning consent for 
extraction operations. 

The sale comes at a time 
when the aggregates industry 
is suffering from the effects of 
the construction industry reces- 
sion. Pre-tax profits for Blue 
Circle Aggregates in the year 
ending December 1981 were 
£1.4m on a turnover of £S.5m. 
ncainst £2m on a turnover of 
£ 10.7m in the previous yew. 
The company employs 301 
people. 

When the intention to sell 
was announced. Blue Circle said 
that the aggregate industry hod 
become increasingly dominated 
by vertically integrated groups 
which were involved in exten- 
sive ready mixed concrete 
operations and which were also 
major customers for Blue Circle 
cement. Its wish to maintain 
good relationships with these 
customers had precluded the 
group from extending its aggre- 
gate business to involve ready 
mixed concrete production. 


France secures 
£569m Mirage 
deal with India 


By K. K. Sharma in New Delhi 


FRANCE has secured a Slbn 
(£569m) deal to supply India 
with 40 Mirage 2000 fighter air- 
craft after nearly three years of 
negotiation. 

It was disclosed in New 
Delhi yesterday that a French 
decision to ease the terms of 
Government-backed credit 
helped clinch the deal although 
the new terms have not been 
made public. A letter of intent 
on the sale was signed last week 
in Paris by Avions Dassault- 
Breguei. ihe manufacturer and 
an Indian defence mission. 

Indian government officials 
say the deal will not unduly 
burden the country's foreign 
exchange reserves. Thus it will 
not affect the ecoa^mie restruc- 
turing plan backed by a three- 
year Se.Tbn loan from the 
International Monetary Fund. 


Control of ACC won 


by Holmes a Court 


BY JOHN MOORE, CITY CORRESPONDENT 


MR ROBERT Holmes 4 Court, 
the Australian entrepreneur, 
has gained control of Asso- 
ciated Communications Corpor- 
ation. the entertainments gioup 
built up by Lord Grade. 

After one of the most bizarre 
takeover campaigns the City has 
seen. Mr Holmes 5 Court has 
acquired acceptances in respect 
of 88.76 per cent of the crucial 
voting shares of ACC, held by 
37 shareholders. Most of these 
shareholders, it was revealed 
yesterday, have accepted his bid 
which places a value of up to 
£60m □□ the company. 

During his campaign to win 
control. Mr Holmes a Court 
was forced through counter-bids 
and extensive litigation by 
Heron Corporation, the diversi- 
fied private com>«ny headed by 
Mr Gerald Ronson, to raise his 


bid from £36m to up to £60m. 

■ Through TVW Enterprises, 
an Australian television com- 
pany, which Mr Holmes 5 Court 
heads, shareholders of ACC 
have been made a two-tier offer 
for their company. The lowest 
offer for ACC places a value of 
9!,p on each non-voting share 
and the highest one puts a 
value of HOp on each non- 
voting share. Voting share- 
holders have received a price 
related to a formula established 
under ACC's articles ' of 
association. 

Non-voting shareholders can 
only receive the higher offer of 
11 Op after TVW has received 
90 per cent acceptances. Before 
the offer TVW held 52.S7 per 
cent uf the shares. So far. it 
has received acceptances for the 
non-voters which give it 71.57 


per cent control of the shares 
which it did not own. But 
about 4 per cent or mare 
acceptances are still required 
before the higher offer is trig- 
gered under the terms of the 
bid. 

To give shareholders a 
chance to receive the higher 
offer, TVW has extended its 
offer to April 30. 

The Cannon Group film pro- 
duction and distribution com- 
pany said yesterday that it had 
acquired the Classic Cinema 
chain in the UK from ACC for 
£7m. It said yesierday that 
the chain of 130 Classic 
cinemas in 67 properties, was 
valued at about £10m. Cannon 
proposes to improve the 
cinemas. 

Bids and Deals, Page 24 ■ 


EEC puts one-month ban 
on Argentine imports 


BY GILES MERRITT IN BRUSSELS 


BRITAIN WON a diplomatic 
victory in Brussels yesterday 
with the unanimous acceptance 
by its Community partners of a 
month’s ban on EEC imports 
from Argentina. The ban 
comes into force on Friday. 

The decision by the Ten on 
a collective supranational EEC 
measure is likely to reinforce 
the international political 
impact of the ban as it 
emphasises the European 
member states' backing for 
Britan's position in the 
Falkland Islands dispute. 

The ban will affect all 
Argentine imports into the 
EEC from Friday. However, 
goods shipped before that 
deadline, together with those 
for which contracts have 
already been concluded or 


import licences delivered will 
be accepted. 

The move was agreed at a 
meeting of permanent repre- 
sentatives in Brussels following 
strong objections from 
Denmark which opposed the 
collective EEC measure being 
proposed by the European Com- 
mission under Article 113 of 
the Treaty of Rome. West Ger- 
many was concerned that the 
embargo should not consist of 
10 different national measures 
as provided for by Article 224 
of the Treaty. 

The wrangle over the legal 
basis for the ban agreed in prin- 
ciple by EEC states over Easter 
had been expected to delay 
enforcement of the embargo. 

In an unexpected move, how- 
ever, the Danish Government 


after Parliamentary discussions 
in Copenhagen decided to accept 
a ban based entirely on Article 
113. 

The Danish concession to the 
“urgency and uniformity” of 
the ban under Article 113 is 
believed to have saved the 
Brussels talks from going into 
at least another day. 

The UK had hoped the ban 
would have no time limit, 
although the decision on a one- 
month duration with a review 
mechanism marks an advance 
on the 15 days originally pro- 
posed by the Brussels Commis- 
sion. 

The written procedures in 
which EEC member states must 
ratify yesterday’s decision are 
scheduled to bfe completed by 
this evening. 


Soviet ships may win 
P & O cruise market 


Continued from Page 1 

$1 button 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


SOVIET cruise ships stand to 
gain most from the loss of 
market share that P i O 
Cruises wilt suffer by the 
requisitioning of two vessels in 
the Falkland Islands crisis, the 
UK company said yesterday. 

The Government has called 
up 15 British merchant ships. 
The latest is Cunard's Atlantic 
Conveyor, a roll-on. roll-off 
container ship. The others are 
six British Petroleum tankers, 
an offshore support vessel, four 
trawlers and P & O's Elk cargo 
ferry. 

The Government's decisions 
In use the Canherra, P & O’s 
cruise flagship, to carry troops 
and the 30-year-old Uganda, as 
a hospital ship, come just as 
the main summer season is 
beginning. 

While the Government has 
said P & O will be properly 
compensated for any business 
losses caused by the taking of 
its ships the company is con- 
cerned about loss of market 
share in ihe longer term. 

Business which would have- 
gone to P * O is likely to be 
picked up bv other cruise com- 
panies. CTC Lines, a Soviet- 
owned company, -runs six cruise 
vessels from British ports. 
Other companies, mainly Trom 
Norway, have sales-nffices in the 
UK. 

” There is no doubt that ofcir 


market share will slump con- 
siderably and we shall have to 
work hard to build it up again,” 
said Dr Rodney Leach, chairman 
of P St O Cruises. 

P & O’s revenues from cruises 
out of Britain total more than 
£4flm a year, more than a 
quarter of its total cruising 
revenue, which includes opera- 
tions from the U.S. West Coast 

Its market share out of ,the 
UK was forecast at more than 
40 per cent for 1982, compared 
with 26 per cent for the Soviet 
operation. CTC has just spent 
£5m refitting the Kareliya on 
the Tyne. 

The requisitionings have 
forced P & O to cancel all Can- 
berra cruises up to June 11 and 
all cruises on the Uganda, which 
takes a large number of school- 
children, up to June 23. 

By this time P & O hopes it 
might repossess the ships. 
Executives, however, are clearly 
concerned the company might 
have ro do without them for 
some time. The group has just 
ordered a £80m cruise ship from 
Finland for its U.S. operation. 

Nearly 10.000 people, includ- 
ing. 3.700 children, will be' 
affected by cancellations. P & O 
would be vulnerable, however, 
to cancellations for future 
cruises also while the crisis 
lasts, said Mr Peter Wise, cruise 
director responsible for Europe. 


philosophy and society are at 
stake. Many congressmen have 
also drawn attention to the 
need for loyalty to the Nato 
alliance, even though the 
Falklands are outside the 
alliance's area of operations. 

There has been nothing but 
praise for the peace-making 
efforts of Mr Alexander Haig, 
the State Secretary. But Demo- 
cratic senator Daniel Moynihan 
had this to say in a 25 minute 
oration on the Senate floor on 
Monday, It is worth quoting be- 
cause it is a widely shared riew: 

“Our Secretary of State 
should make absolutely clear 
that- there is nothing to mediate 
betwene a country using force 
without provocation and a coun- 
try resisting that use of force. 
That is what Nato is about and 
we must consider this in the con- 
text of Nato. This is th/ first 
time in the history of the Nato 
alliance that nationals of an ally 
have been occupied by military 
force. And if we do not stand by 
Britain at this moment of mild 
inconvenience and remote dan- 
ger, who can ever suppose that 
we will stand by Britain or any 
of our other allies in the event 
of a grave or urgent challenge 
of the kind Nato is designed to 
resist." 

If any good has come of the 
affair so far it has been to re- 
mind many ordinary Americans 
of the values they share with 
Britain — perhaps almost as 

powerfully as 
conscious 
royal weddi 


Continued from Page 1 


Thatcher underlines tough polic^g^ 



situation. There could be no 
quick poll cm these longer-term 
issues. 

Mrs Thatcher’s speech was 
well received by Tory back- 
benchers many of whom had 
returned from their consti- 
tuencies impressed by the 
degree of public support for 
the Government. 

Moreover, those MPs who 
were worried about the dan- 
gers of military action wel- 
comed the Prime Minister’s 
flexibility about longer term 
options. 

Some MPs believe that 
yesterday’s unity in the Com- 
mons could be fragile and short 
lived cither if armed conflict 
arises or if significant conces- 
sions have to be made in any 
diplomatic settlement. Mr Foot, 
for example, said that the 
Buenos Aires talks should not 
be treated as final other efforts 
should be made to search “gain 
and again and again for any 
peaceable method for settling 
the dispute. 

He suggested that the UN 
should took at the matter. But 
the Government believes it is 
too early to consider such initia- 
tives while the Haig mission is 


till under way. 

Similarly Mrs Thatcher is 
likely to face criticism from 
those Tory MPs who oppose any 
kind of compromise over 
.sovereignty in the longer term. 
This group believes that armed 
forco should be used if neces- 
sary but has generally kept 
quiet as long as the Government 
has repeated its determination 
to regain control of the islands. 

Both Government and Oppo- 
sition spokesman praised the 
efforts of Mr Haig in seeking a 
solution, though Mr Denis 
Healey the Labour deputy 
leader, said that an even-handed 
approach from the Reagan Ad- 
ministration was not enough. 
He said that the U.S. should 
take a mqr* positive position 
which could help tip the bal- 
ance-. 

Mrs Thateher maintained: "If 
the argument of no force at any 
price were tobe adopted at this 
stage it would serve only to 
perpetrate the occupation of 
those very territories which, 
have themselves been seized by 
force." 

The Prime Minister said that 
in any negotiations over the 


coming days the Government 
would continue to insist “bn 
Argentine withdrawal from the 
Falkland Islands and depen- 
dancies. We shall remain ready 
to exercise our right to resort 
to force in self-defence under 
Article 51 of the UN Charter 
until the occupying forces leave 
the Islands." 


Mrs Thatcher noting that the 
wishes of the islanders must 
remain paramount said there 
was “ no reason to believe that 
they would prefer any alterna- 
tive to the resumption of the 
administration which they 
enjoyed before Argentina com- 
mitted aggression.” 

In his concluding speech Mr 
Pym said that he had just heard 
from the Chief Secretary of lie 
islands who bad together with 
a party of 35 people, including 
other senior officials, been 
deported to Montevideo in 
Uruguay. Mr Pym said the 
Chief Secretary had reported 
on the curtailment of certain 
services in the islands and had 
said that the conduct of the 
Argentine forces had so far 
been correct with no serious 
hardship. 


Consultants 
threaten 
action 
against 
career plan 

- By David Goodhart, Labour Staff 


THE GOVERNMENT could 
soon face another showdown 
in the health service if hos- 
pital consultants take action to 
resist changes in their career 
structure. 

The Hospital Consultants and 
Specialists Association, which 
represents 4.00 of the 16,000 
consultants, yesterday released 

a “campaign guide” to stop 
the implementation of the 
House of Commons Social Ser- 
vices Committee report on hos- 
pital staffing. 

The report proposed that 
junior doctors' hours should be 
cut by doubling the number of 
consultants over a 15-year 
period and changing their work 
pattern. 

The campaign guide suggests 
that consultants should not 
increase their work commit- 
ment and should resist the 
appointment of " unwelcome 
consultant posts." It also says: 
“Health Authorities should be 
advised that it may be impos- 
sible to cover for absences from 
.duty by any newly appointed 
consultants in unacceptable 
■posts." 1 .‘However* the guide 
warns members not. to. take 
action which could be regarded 
as a breach of contract. 

For some months the 
Government has wanted to im- 
plement the proposals but the 
HCSA says it was assured their 
plans would not go ahead with- 
out consultant agreement. 

Dr Leo Blulrooney. President 
of the Association, said yester- 
day: "We were assured of this 
by the chief medical officer at 
the DHSS and then suddenly last 
month the department issued a 
circular to all health authorities 
freezing the number of senior 
house officer do sis." 

Dr James Briggs, the Associ- 
ation's chaiman, confirmed that 
folowing the release of the cir- 
cular the HCSA informed the 
Secretary of State that hey were 
in dispute with the employing 
authorities. 

Consultants fear a loss of 
status if the proposals are 
pushed through and as a 
counter-proposal have suggested 
the creation of a non-consuitant 
specialist post. 

The HCSA is a TUC-affiliated 
union but has no negotiating 
rights in the health service. 
These are carried out bv the 
British Medical Association 
who are split on the new pro- 
posals. 

BMA consultants are unhappy 
about the changes but Dr 
Andrew Vallence-Owen of the 
Hospital Joint Staff Committee, 
which represents junior doctors, 
said they welcomed the plans. 
The Royal College of Physicians 
has rejected the reorganisation. 

Th£ HCSA does not envisage 
an escalation of its industrial 
action but Dr Mulrooney said 
he was concerned that two 
health authorities — Kent and 
North West — had already tried 
putting the proposals into effect. 
The last time the HCSA look 
industrial action was in 1974 


Weather 


UK TODAY 

GENERALLY DRY and sunny 
after some initial rain in the 
North. 

London, England, Wales 
Dry with surrny intervals. 
Max. L2C to 14C (54F <to 57F). 

Scotland. N. Ireland 
Mainly cloudy. Some rain 
becoming more persistent 
later. Max IOC to UC (50F 
to 52F). 

Outlook : Mainly dry with sunny 
intervals, after initial rain in 
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Castrol smooths 


Burmah’s ride 


Back in September Burmah 
Oil was expecting no significant 
improvement in operating pro- 
fits for 19SL while net earnings 
were likely to " fall well short ” 
of 1980 levels as the unrelieved 
North Sea tax take rose. Since 
then the company has received 
a bloody nose from Croda; for- 
tunately yesterday's figures 
should go some way towards 
restoring corporate self-esteem, 
even if they cast doubts on the 
accuracy of internal forecast- 
ing. Both operating and after- 
tax profits are up by roughly a 
fifth, at £100 .2m and £35.2ra 
respectively, while the pre-tax 
figure has risen from £62 -3m _ 
to £82.3 m and the final dividend 
has been raised by 2p to 7p. 

Businesses such as Halfords 
and Quinton Hazell (still up for 
sale) seem to have finished the 
year relatively strongly, and 
Castrol very, strongly indeed, 
while in Burmah’s present tax 
position every penny of earn- 
ings in the mainland UK comes 
straight through to the bottom 
line. Castro! 's overall trading 
profits exceeded 1980 levels by 
about £9m — with some help 
from weaker sterling — while 
the closure of Ellesmere Port 
has resulted in the elimination, 
or banishment below the line, 
of some £8ra of losses. Burmah 
has at last written its tanker in- 
terests down to market values 
— the charge of some £60m is 
more than offset by a property 
revaluation — and although 
gross gearing remains very 
high, the balance sheet is 
highly liquid. 

This year should see higher 
production from Thistle and 
perhaps further recovery else- 
where; meanwhile the shares., 
up 7p yesterday to 137p, yield 
9.3 per cent on a dividend which 
is only a fifth covered by 
current cost earnings. 


Index rose 2.8. to 554.4 


iug “a closer relationship’ 
must have set alarm bells ring- 
ing immediately at the Office of 
Fair Trading- If the two com- 
panies agreed a full merger, the 
enlarged GUS would have about 
47 per cent of the UK mail 
order sector, making referral of 
the deal a racing, certainty. 

It may be that Empire con- 
tacted GUS after receving an 
unwelcome • approach from 
another prospective partner. 
But GUS is not everyone's idea 
of a friendly white knight and 
it seems more plausible that 
Empire has found the going 
stickier than expected. After 
the collapse in interim profits 
to £312,000 from £2.lm. the 
market had been expecting 
Empire to make about £2.6m 
pre-tax for the year to January. 

Yet Grattan showed a few 
years ago how quickly working 
capital pressures caii feed 
through into profits and a more 
disappointing result now looks 
on the cards. At the suspension 
price of 92p, Empire is capital- 
ised at £30m. GTJS presumably 
believes that Its catalogue and 
agents justify a premium to 
that figure.. But even a partial 
offer, or an acquisition of 
agents and' debt along the lines 
of the 1980 deal with UDS over 
John Myers, would, hardly 
escape official scrutiny. 


World magazine cost £4m, and 
the Sun was burdened with 
bingo costs, weak advertising 
and a stat ; c cover price. Tip 
popular papers have appar- 
ently bounced back since the 
end of March and a small pro- 
fit looks assured for the fuu 
year. 

But, despite the sale of Bor- 
rows to -Reed International 
the UK: company is plainly 
soaking up cash from the 
Australian patient, which is 
likely to report a fall or about 
50 per cent in Interim net pro- 
fits — to about A$18m— -later to- 
day. 


Blackwood Hodge 


News International 


Empire Stores 


Yesterday’s announcement 
that Empire Stores and Great 
Universal Stores are consider- 


Shareholders of News Inter- 
national must be relieved that 
their dividends are paid out of 
the earnings of News Corpor- 
ation. the Australian parent.. 
The pre-tax loss of £2.1m re- 
ported hy the UK company for 
the six months to December 
represents ' a turn-around ot 
£22 m, enough to- justify the 
omission .of any .payment.' . 

Times Newspapers lost.filOm 
daring the half year but' can- 
not take all the blame. The 
launch of the News of the 


The film pre-tax profit at 
Blackwood Hodge for the full 
year, coming after a £1.9m loss 
at the halfway stage, reflects 
less an improvement in the 
trading performance in the 
second half than discrepancies 
in stock valuation. The inter- 
national plant hire market 
remains desperately tongh. 
Group volume may have edged 
up over the year, but only 
because of a series oif one-off 
deals in places like Venezuela 
and Indonesia. . 

The company is now tryinj 
to reverse its policy of canyme 
very full stocks, but Ms attack 
on working capital levels has 
been swamped by the balance 
sheet effects of weaker sterling 
Partly because ofv exchange dif- 
ferences and- partly because nf 
the refinancing <rf rrreditors with 
bank loans, net debt has. moved 
up £2fim to 1.6 times share- 
holders' funds compared with 
12 times a year -earlier;- -The 
group wDl clearly find It- diffi- 
cult to persuade bankers Mo 
open their purse strings much 
wider, and may therefore hare 
to rein back its operations. In 
this context, the decision to . pay 
a dividend-er&lbeit at halflBSt 
year's rate — must have mow 
than half an eye on maintafaiing 
customer and creditor confi- 
dence. The share rose 7p yes- 
terday to 24p, where the yield 
is 7.7 per cent 



FUTURE 
COMMITMENT 


If you need computer solutions to business or 
operational problems, put yourself into capable hands with . 

Data Logic: the UK's strongest all-round hardware and 
software company. ~ 

Right now, we have the total systems expertise to meet - 
your most demanding requirement. For the next decade and . 
beyond, we are committed to giving the support, service and nevv 
developments which will keep, your investment yielding returns. - 
That's the firm promise we can make as part of the $5 billion ; 
Raytheon group, one of the world's I eadi ng high •_ v. - 

technology companies-. _ 

Data Logic provide advanced equipment for word ' • "V 
processing, distributed processing, and data communications. ; 
We provide softwareand consultancy services on any type of ^ 
data processing application, including a full turnkey 
project capability. • • 

Whatever your computing problem, the solution rs here. : 
Contact: Peter Evans, Marketing Director, ■ ' 

Data Logic Limited, 29 Mapylebone Road, London NW1 5JX.. _ 

Tel: 01-486 7238 Telex: 888T03. ' 
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